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setback 


. ® WALL STREET suffered a 
setback, dropping 1L13 ■ to 
983j^ The . market . was 
apparently disappointed with 


•>v.r .- 


A 1 " 


■ - -..tpoan Commission is 
.. !!'’ to. announce to-day 
: >'nt tariffs on a wide 

- ^ • fre>h vegetables hit 
• , ; «mght arc to be sus- 
... / until. the .end of 

- r. 

/ : leans. . carrots, onions 
.7 " - lowers will be covered 
an. But Community' 
: are split on whether 
,’d items, should also' be 
V. The suspension will 
•Income info force early 


Welsh cuts 



T> 


1. 


/-"elsta /National Water 

• . : ent Authority said that ■ President Ford’s choice of a 
*’“• ^nsumers are to be naming mate and was also con- 

:d°y Bm r tVe IZiJ,™ ' e ™** bout :**? ncw ,eBsSon 

* : ''l-?ent. reduction in water “■ K0Tea - 

'Sr ^wflSeks^o &£• EQUITIES -lost grotxmLwilfa 

"or JS ^ r *°sS£ <«*“« 'Si"? t 1 ”’- F 

. 30-Share Index closed above the 
..Tglian Water Authority’ day’s worst at 373.5, off 2.3. Gold 
g Government permis- Mines rallied slightly in* line 
a £185,000 scheme to with' bullion, -the index recover- 
ing 3.0 to 9L9. • - • 


he flow of the River 


;l>*» 


risk warning: 


O LILTS eased a shade, the 
market - lacking . incentive. 

. Government . Securities Index 
- rley Stnnmerskxll. Home ^pped 0.0&t« 62J6- ' 

-■.-.der-Secretary, appealed . - 

' - i rtblic to b e alert to fire # STERLING closed at $1.7815, 
r -he countryside, ■’partien-- down 20 points, after quiet-trad- 
.Tr he H ?“? Counties. ln, ^ lt& trade-weighted depre- j 
- -Fn2pv ° ffiS station widened to 39.2 (39.lU 
^YbUSPbe <$£3 from 1* r > nt * : dollar's narrowed to 

’£SiinSs^^ : 2 

after ‘he WiS fall *» | JL 

. 'Cm lakes and ponds after Wednesday 
-mpton ambulance officer 



Ford picks Kansas 
Senator as his 
running mate 

BY JUREK MARTIN, Kansas City, August 19 

President Ford, a xhan not given to gambles, this morning made the conser- 
vative and arguably unimaginative choice of Senator Robert Dole from Kansas 
to be his running mate in the Presidential election campaign. 

Senator Doie brings to the' more for the stale of Ibe party Senator Dole brings oo 
ticket loyalty to the Republican than anything else. regional balance in the ticket, 

party but apparently little else Mr. Ford uiay have remem- Like President Ford, be is a imd- 
io strike fear into the heart of bered that on election night in westerner, indeed, outside the 
Mr. Jimmy Carter and the Demo- 1972 Senator Dole, in every other party faithful. he possesses little 1 
cratic Opposition. respect a vigorous supporter of national recognition, which will ! 

The only surprise in the Presi- former President Nixon, casli- not help Mr. Ford in the West. , 
dent's announcement lay in the gated the White House on and in the South, where he is j 
fact that Senator Dole's name had national television for having demonstrable weak. | 

not appeared on any of the short sacrificed the party’s interest fur , 

lists of Mr. Ford’s preferences the sake of ensuring Mr. Nixon's KVOertlSP 
which circulated in the last few triumph. He will undoubtedly 

days. But be is cast in precisely *’ork for the party this Novem- His greatest area of expertise i 
the same mould as the man who °* r aDc * tl3US ft r ers an insurance j, as ^eon j n ; ,jri cult nrc. not sur- ! 
was most widely tipped for the n * KOri 5 asninst^ catasiropnic pi-jsin^ly given his Kansas 


iob. Senator Howard Baker from 
Tennessee. ■ 


tosses in state and local races 
across the country. 

Senator Dole and 


origin bui this means that the 
. Republicans will be presenting 
~ . _ , . President ., ticket with . no prove able 

KOISfPrOIIS F ?rd represent Identical poliUcal inlerest in n r understanrtins of 

uuioili phtiosphies. both formally on the ur t, an problems 

The selection, the President Right wing of the party while out There is also the matter nr 
said to-day. had the approval of of the clutches of the ultra con- Watergate jr n uments over which 


cjvemor Ronald Reagan, whom servalives. However, although 


may yet loom large in the next 


Mr. Ford finally defeated for the the President went out of his way 70 day’s. The New York Times 
Republican nomination by 1.187 to-day to praise Vice-President reported this momin** that the 
votes to 1,070 after a protracted. Rockefeller, who in turn was President’s aides were thinkin- 
boisterous and by no means effusive in his endorsement of j n terms of a rough campaign 
entirely amicable session, of the Senator Dole, the selection is not against Mr. Jimmy Carter r to he 
convention last night. likely to overwhelm Republican spearheaded i.v Senator Dole and 

Mr. Ford described Senator moderates. perhaps bv Mr. John Connally). 

Dole this morning as “a team There were some signs to-day The obvious Democratic counter 
player” and this seems to have that the true conservatives are would be to evoke Watergate and 
been the overriding factor in his also unhappy. The leader «f ihe t0 remind rh- count rv that both 
decision. A two-term Senator, faltering movement to draft Mr. President -Ford and Senator Dole 
with eight years before that in Reagan as the President's run- were -among Mr Nixon’s 
the House of Representatives, the nins mate said he was M very dis- s t a unche?i bst-diu h defenders. 
53-year-old Mr. Dole is a past apnointed ” that Mr Reasan had jj r n.-mer as pimrti’Nnus as 
party chairman and respected by not been chosen’ heca use that _ . _ . „ 

Republicans as a hard worker above ail. in his view, would have continued on uacK rage 


and aggressive orator, who cares unified the party. 


Republicans at Kansas, Page 4 


r_s,i_ n - „ Fnm m U.S.. MONEY SUPPLY: Ml 
S306 ' 3bn - l$305.5hn.>; M2S 


much S711.Sbo. <$710.2bn); commercial 
.3 *ere sai dto be much and Indufitria i loans, down S157m. 

(up SS3m.); 90-119-day paper un- 
changed at 5.38 per cent 


oecaiise -of now water 
- iseU by thp drought 





h g 5 ^? a " Shell nears 

of’ blacks rampaged £20m. decision 

' SHELL . -CHEMICALS is 

huflriWs believed to be near a decision on 

Stfhl^SS a £20m. expansion of its polye- 

have died. Govenixnent A*** 

• a post office, a* bank * ENGINEERING industry’s 
schools .were burned order T>ooks are shortening as the 
ixtted. Back Page. - - infiow' of new orders lags behind 

d Si. waff 

ii U |.pc o ESET is implementing plans for 

ijmi ca o ■ .. expanding production of its new 

7le were injured in -a X-fiy scanner “at an aecelerat- 
sonrv from -the third, ing rate to keep, pace with market 
six-storey Gulf Oil 'demand,'' the company said. It 
in Oxford Street, was -commenting -.on', reports of 
Three were, being financial ^ and... technical con- 
'd. 'hospital-over night, straints - being imposed on U.S. 
woman, with serious p-urchases . of scanners. 

“ c *“ sed ^ ^ h “ , - UCMT?h.“iSSll.5toSw^r« 

+ HAfltk ' ? . pbfnt for years, with the TGWTJ 
1 ucaui / threatening' .to ...leave the 
jarage owner was shot ^industry's national joint council. 
'' he tackled.au armed Page 8 

station. The blast in-. HOIJSE PRICES rose by an 
e niilitarv policemen; average of 4 ' per cent, in the 
nan a nd an RUCihan: second -quarter this year. Page 7 

th* • b ACQn suppliers in Denmark 

^ ration shipments to U.K. 
>oi.nn wholesalers, because . they are 

oung children .who una bie..tp. meet tiie'. increased 
. ’ demand; Page 23 

released • civil -aviation Authority 

■ V pilots detained j 0 U £ tighte “i n 2 -% rtiles governing 
. 'five weeks without be- ™eap package holidays with vep- 
1 d under suspicion of low ' tost accommodation. Page : 

CROWN AGENTS’ accounts. 

' ri ns .^^ le p eUv,erl °fi, dbejiext month, are .expected to 
sb°w further provisions against 
\e e s3d f6le ^ thC: • 0anS investinents - Pase 

J . • PROPOSALS to. broaden the 

KOI6R. alert scope . ' of. companies’ ; annual 
-v fhw„ a e have come -under fire 

from ' :tbe British. 1 Insurance 
^increased alert near Assooiatioir pa e ^ ti 
lorean truce village of - — ° s ■ 

'th C °of P ri ng us e -Si b ' COMPOS 

'orSj Korean guSS- • LONRHO made higher pre-tax 
.5 .•*•’. profit. of £51.4m. (£35^m.) in the 

nine- months to June 30. Page 18 
‘thquake . of medium and Lex . 

led foiir . people and • LONDON. . BRICK pre-tax 
it Denial!. - • profit rose to £5.89nr. i£5.09m.) 

earth. Page .14 in The first half. Page 18 and Lex 


Non-aligned summit backs 

aims 



BY ROBERT GRAHAM 




COLOMBO. August 19. 


IN A stronglv-worded warning, the declaration is sharper than scious that • their declarations, 
the Heads of State of the 85 non- the original draft. It now particularly the political .ones, 
aligned countries have approved stresses the concern and dis- have traditoniaily been more 
an economic declaration which appointment fell by these coun- words than action. But the 
bolds' the developed countries tries over prosres> towards economic declaration to-nignt 
responsible for any failure of the achieving the new international does seem different. 

North-South dialogue talks- in economic order. U is tougher and more com- 

Paris. Economic issues have hecouie prehensive than either the Dakar 

As part of the conference's the central focus of the non- Declaration ol 1975 following 
political declaration, a resolution aligned movement, and have the conference of developing 
demanded that an oil embargo be been lhe principal ar-a- where countries on raw materials': or 
placed against France and Israel delegates at this ibe fifth non- the Lima Programme for Mutual 
for- selling arms to South Africa, aligned summit have been able Assistance and Solidarity agreed 
It also called for a .United to find a good measure of com- by non-aligned Foreign Ministers 
Nations Security Council tnanda- mon ground. in August, 1975. 

tory arms embargo against South The debate over the political The summit declaration has 
Africa. declaration, however, has been included an entirely new «ec- 

‘ *Kie. resolution, approved at hitter and drawn out. lion in the economic sector, 

the close of ' the four-day meet- bitter and drawn out. In parli- entitled “The present interna- 
irra stressed that oil-producing cular, resolutions on Korea, the Uonal economic situation and 
States should cut off petroleum Sahara. Djibouti and conflicting the prospects for developing 
supplies even in the absence of proposals for South-east Asia H ou " ,nes - lr outlines the 
UN 'action and expressed “deep have proved derisive with a clear mimpial progress of discus- 
coucern " at the prevailing ten- cut line-up of radical socialist stons in lhe various international 
sion in Southern Africa. stales opposing the more raoder- forums towards economic 

As it stands, the economic ate pro-Western ones — the result c i} an ? e . 1 - a 50 s P e **s. ou \ w hat 
declaration is the most clear-cut being an inconclusive debate on , mg countnes intend 

expression of the philosophy and these issues except over Korea 10 Jl 11 ® 1 T,f’ 
aim* of the non-aligned develop- where a pro-North Korea resolu- h ,1? L ^ ^nnm th^ 

Log countries, which in eflect are tion was accepted with 15 reser- *1' 

She spokesmen for the bulk of.vations tabled. ^Sf^SJSK'hT wnr^Pn^ 

the Third World represented at Delegates here at the confer- T 1, a Iu 0 " n T 0r ^ in ° l0 ‘ 

the UN. eqcc. which is due to end. warrtfi suth chanee - 

Throughout, the language of formally later to-night, are con- South African riols. Back Page 


Minister 
to meet 
junior 
doctors 


By Kevin Done 

Junior doctors voted over- 
whelmingly last night to stage 
a 24-hour Strike on August UL 
They also threatened to in- 
tensify Industrial action unless 
a “ fair solution ” was agreed 
by (he Government. 

The stoppage may yet be 
averted, because Mr. David 
Ennals, Secretary Tor Social 
Services, offered further talks 
to consider “ any way of solv- 
ing the dispute within the pay 
policy.” Bui he has already 
told the juniors in a letter this 
week that the Government has 
gone (o the ‘'absolute limit” 
in its search Tor a solution. 

The day-long -discussions of 
the British Medical Associa- 
tion’s junior hospital staff 
committee were couducled in a 
mood of anger and frustration. 
The committee Anally voted 
35 10 three in favour of an 
initial 24-hour strike. There 
were seven abstentions. 

■ A I least one area. Norwich, 
indicated lhal il would not 
answer the strike trail, hat the 
juniors’ chief negotiator. Dr. 
David Ernst, 'said - he expected 
strong support on August 31 
from the broad mass of the 
19.900 junior doctors. 

A strike would leave the hos- 
pitals without any emergency 
cover except for any limited 
provision that might be made 
by consultants from 9 a.rn. on 
August 31. “ Wc are nol trying 
to have any patient die.” said 
Dr. Ernst, hut he agreed lhal 
a strike might bring tragedy. 

The junior rioclurs feel lhal 
the Government is breaking an 
agreement reached this year to 
make usual overtime paymenls 
during holiday periods or stndy 
leave. 

Rather than allow the 
present industrial action to 
drag on — juniors in many areas 
are working only a 40-hour 
week — Ihe doctors want to 
bring about a rapid solution. 

Dr. Ernst said lhal Ihe let- 
ter Trotn Mr. Ennals still dis- 
torted I hi- facts, misled the 
public, and made claims that 
wen- dishonest. 

Rut Ihe hospital iunior staffs 
rommitlee has. accepted that 
Mr. Ennals is prepared to con- 
sider other ways of solving thp 
dispute, anil said it is confident 
lhal r»ir implementation of lhe 
earlier agreement can be 
sernred. 

This was welcomed last night 
by Mr. Ennals 
Editorial Comment. Page 14 


U.S. probes 
Burmah aid 
applications 

BY STEWART FLEMING IN NEW YORK AND JOHN WYLES IN 
LONDON 


INVESTIGATIONS are under 
way in the U.S. into allegations 
j that Burmah Oil Company has 
applied for Federal shipbuilding 
aid to which it may not be en- 
titled as well as making improper 
payments to Indouesian officials 
to secure a major contract. 

Last night Burmah categoric- 
ally denied that “ any fraud was 
involved in the applications for 
financing assistance from the 
U.S. Mari time Administration." 
Thpse. a statement said, were 
made in full accord with the 
laws of the U.S. 

Sources within the company 
confirmed lhal internal investiga- 
tions were under way to see 
whether officials h3d acted im- 
properly in relation to Indo- 
nesian contracts. 

The allegation covering re- 
quests for shipbuilding aid and 
ihe Indonesian payments were 
contained yesterday in a 2.000- 
word article in the New York 
Times. 

The Securities and Exchange 
Commission said yesterday that 
it would look into alleged impro- 
prieties by Burmah and General 
Dynamics Corporation whose 
Quincy shipbuilding division has 
(he contract to build five liquified 
natural gas carriers for which 
Burmah has long-term charters 
to carry gas from Indonesia to 
Japan. 

Financing these ships is re- 
garded hy Burmah as tne last 
major obstacle to resolving its 
crisis. A* soon as the contracts 
were placed with General 
Dynamics, attempts were made 
to sell the ships and then char- 
ter them back. This proved unsuc- 
cessful and Burmah has been 
saddled with payments of 87.5m. 
a month 10 the shipyard 

Earlier this year it was an- 
nounced that negotiations were 


under way for General Dynamics 
to take an equity holding in the 
ships. Final agreement has nut 
been announced but Burnt uh's 
statement asserted that the ships 
“ will be owned by several U.S. 
corporations including General 
Dynamics and will be chartered 
to subsidiaries of Energy Trans- 
portation Corporation, a U.S. 
body which is in no way affi- 
liated with Burmah.” 

Question of ownership is 
crucial for applications for 
Federal shipbuilding aid. 

Under the U.S. Merchant 
Marine Act, construction sub- 
sidies of up to 35 per cent, and 
credit guarantees of up to S5 
per cent, are available only to 
American companies Burma It's 
ships are being built to ihn 
account of a company called 
Cherokee Shipping Corporation. 
The validity of applications Tor 
Federal aid turns on the fact 
that the directors of Cherokee 
are all American citizens and 
therefore, on the surface, 
entitled to shipbuilding aid. 

A Maritime Administration 
Agency spokesman admitted yes- 
terday that if Cherokee is con- 
trolled by Burmah. this would 
"taint ’’ the American company’s 
citizenship. 

However, commenting on the 
New York Times story, the 
spokesman said that the Agency 
did ncl have evidence casting 
doubts on the legality of the 
Burmah contracts. 

Meanwhile, in Washington a 
spokesman for the House of 
Representatives Govern nte tit 

Operations Committee confirmed 
that it had made " inquiries " nf 
the Maritime Administration on 
the validity of applications Tor 
Government guarantees to cover 
the cost of building the ships. 
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Keyser UU 
for Throgn 


nann pays £2.7m. 
lorton trusts losses 


BY MARGARET REID 


PAYMENTS OF £2.7ui. have The three Throgmorton trusts. Ian Stouizker,. resigned last year 
been, made by the Keyser Ull- each headed by Mr. Edward du — recognises that Ihe climate in 
maun merchant bank, under its • L " — 1 J 

new. management, to compensate 
the -three Throgmorton invest- 
meift trusts, which it manages, 
for -losses they sustained as a 
result of a transaction arranged 
by-KU four years ago. 


RICE CHANGES YESTERDAY 
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Cann. MP. ’who until last year which KU arranged for the, 
was chairman of KU. are Throg- trusts' 1972 purchase was very 
morton Trust, New Throgmorton different from to-day’s. 

Trust and Throgmorton. Secured The 325p a share price then 
Growth Trust. The price paid by appeared low’ to many observers, 
the trusts for the Dm. KU giving rise to hopes that the KU 
shares was 325p and the pur- shares might shortly be sold at 
Reasons for . the' payments — chase price of £4.9ui. is believed a profit. In the event, the price 
to. make up for what the present to have been financed by an did not recover to a.levci to make 
RIL-Board, headed by clearing interest ; froe loan From KU. this possible and the trusts 
banker. Mr. Derek Wilde, regards j^ter after KU had incurred retained them. 

of judgment in 1972 , osSes ’ f £ 62ro . in :&74-75. the Mr. Shine; in his writ, which 
—go .back to the group s £67.^m. fell heavily arid this year has not been served, has claimed 

’ >n^ er . a ^ H 13 * ^ m . e °* Central they have ranged only between damages against KU on the argu- 
an ", _ lsl ^ ctProperues. 30p and 54p. Thus, the three ment that KU's offer document 

.“Shly unusual trusts showed heavy losses, for C and D failed to disclose ull 

payments, made to the Tjirog- extending to more than- £4m.. as ihe details of the underwriting 
morton trusts in August 1975, but a result of having bought the KU agreement. Accordingly, he has 

nM hitkAFtfi H icvtlciCnr? houo r>nma . ..... ° ■ . - . 


not-hitherto disclosed, have come shares 
to fight in connection with a writ ’ 
recently issued by’ Mr; Barnett 
Shine. Mr. Shine was joint 
managing director of Central and 
District and is now a director of 
Kejser Ullmaon Holdings. 

More than 20m. new KU shares 
were issued for the acquisition or n ... 

C and D in 1972. the bid being KeSpOnSlble 


In 1975 — in March of which Mr. 
Wilde, a. vice chairman of Bar- 
clays Bank, succeeded Mr. du 
Cann as the KU chairman — the 
situation was examined in detail 
and legal advice was taken. 


underwritten bv stockbrokers 


new KU shares which had to be 
ditgtosed of as a result of'accep* 
tance of-' -the cash offer, some 
1!5m. were taken up. for about 
£4Hm'. .by the three Throg- over ‘ 
morion trusts through arrange- 
ments made by KU as their 


alleged, thp document was ■’•false 
and misleading with material 
non-disclosure.” 

Mr. Shine particularly avers 
in the writ that il was Dart of 
the agreement in 1972 that KU 
was to purchase, or find pur- 
chasers for. some 3.29m. of the 
new KU. shares and that this was 
nor disclosed. 

KU. fnr its part, makes the 
point that anv suggestion that 
the offer fnr C and D was not 
fully underwritten is wrong. It 
was fullv underwritten hv the 
rwn stork hmlcin«r firms. and the 

. - . . „ , . .. underwriting letter made this 

place between the Boards of the a|w . olllt „ lv r i^, it is s m«sed. 
companies involved and the Earnpr ,hk we*k Mr. Wild- 
f2.7ra. was agreed on and paid rnmmpntnf1 t v, at after a recent 


each -new* KU ‘Sare Sev we?e for which KU should accept 301116 
ofSw| ew KU Share “ ey were responsibility and that the losses 

nr-rta nnmhpe suffered by the trusts should be 

Of the considerable number of miUgBtpd / Negotiations took 


meeting M*. Shine h^d exnres^d 


The present KU management hi? intention not to snrve ■ the 
— there is a - new managing direc- v-rtt ’ Mr. w»ifto aHHn#t- *■ Om- 
ni onager. The trusts, may have "tor in ex-Ban k of England man «rtvin> i« that the claim l« ""t 
assffmed- a -sub-underwritim* Mr. Roy Fenton, while lhe -wM*tt. r oimdc»i »nd wo anv ftii'v 
commitment ‘to buy Some of former joint managing directors, confident of tho outcome, should 
these shares- - ,Mr. Roland Franklin and Mr. the matter be pursued.” 

•: " . a ’ f 
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LOMBARD 


Advice to an 
adviser 


BY ANTHONY HARRIS 

YOU might think that the post of 
Chief Economic Adviser to Her 
Majesty's Government was the 
highest prize which -could be won 
by practitioners of the dreary 
science: but anyone who has 
been doing any gossiping this 
summer must be aware that 
economists da not seem to see it 
in .that light. As is a matter of 
Yecord, Sir Kenneth Berrill dived 
eagerly into the Think Tank, 
where he can do intellectually 
stimulating poliev research for 
the Cabinet, after a remarkably 
short tenure. Sir Bryan Hopkin 
was then prevailed upon to come 
back from Cardiff for a further 
• temporary stint wbile a successor 

was Found. Rumours of the 
search have been audible for 
some time; the only outcome is 
that Sir Bryan has been per: 
suaded to stay on — at least for a 
further year. 

No news 

Meanwhile Lord Kaldor has 
returned to Cambridge; and Sir 
Bran's second in command, Mf. 
Michael Posner, is said to be 
eager to follow him there. Mr. 
Hans Liesner, who produced 
those puzzling medium-term pro- 
jections which appear at the 
front of- the public spending 
White Paper, has gone to the 
Departments of Industry and 
Trade. Yet one hears.no news 
of any new appointments. 

Is the job perhaps underpaid? 
It is possible, for I gather that 
one possible candidate explained 
that he could not possibly afford 
to give up the tax privileges 
which go with working for an 
international Organisation, while 
another was doing better finan- 
cially in a rival branch of the 
British public sector. However, 
pay clearly isn’t everything. The 
Universities seem able to hold 
or» to the services of people like 
Professor Fred Hirsch, who 
came to quite a modest post at 
Oxford (before he got bis chair 
at Warwick) from the untaxed 
affluence of the International 
Monetary Fund, or the string of 
able researchers — the roost 
rei'cnt was Mr. John Flemming, 
who would certainly figure on 
any short list I would submit if 
the Government were in sufficient 
despair to ask my advice — who 
have all happily returned to 
academic life. It is life in White- 
hall itself which seems to repel 
economists, and not only in the 
Treasury: Professor Maurice 
Pestnn, Professor Christopher 
Foster and Mr. Wynne Godley 
head a long list of ex-advisers 
now thriving in university life 
a£3in. 

This distinguished list might 
■niegest that Whitehall is perhaps 


a step up the academic ladder; 
but it is not- so. Many economists 
have taken distinguished reputa- 
tions to Whitehall, but hardly 
any have enhanced them .there; 
and the post of Chief Economic 
Adviser is really no exception. 
It is not exactly a graveyard 
either, but only because sympa- 
thetic fellow-academics well 
understand that advice offered is 
not necessarily followed, it is 
more a well-paid and frustrating 
limbo. 

Can anything be done to 
Improve matters? One ingenious 
solution bas been discovered by 
the Bank of England, which has 
recruited a most distinguished 
Economic Intelligence Depart- 
ment There is all too little sign 
that their distinction or their 
advice has done much to improve 
the Bank's policy at the sharp 
end. but at least they are allowed 
to publish. The Bank of Eng- 
land's Quarterly Bulletin is now 
required academic reading, and 
it can probably be said that the 
Bank can give a more sophisti- 
cated analysis of its own past 
errors than any otfior Institution 
on earth. If the Bank would only 
throw the doors of the depart- 
ment open to students (for a 
course based, no doubt, on 
Charles IGoodhart’s excellent 
monetary textbook, the ‘ best 
written by a serving official 
adviserj the staff would have a 
fully satisfying life. 


Un-British 


The idea that advisers closer 
to the political action should be 
allowed to publish anything at 
all. let alone to publish the advice 
which has subsequently been 
ignored by Ministers or by fellow- 
officials, is clearly, unthinkable. 
Or at any rate un-British. One 
can imagine a committee of Sir 
John Hunt Lord Trend and Lord 
Wilberforce uniting in dis- 
approvaL Yet why not? The 
Council' of Economic Advisers in 
the U.S< publish frequently, in 
forms nuigiag from off-the-cuff 
interviews to the lengthy annual 
Economic Report to the Presi- 
dent. Distinguished men stem 
happy to serve, and sometimes 
enhance their reputations. The 
German government takes pub- 
lished advice from several rival 
sources, as does the Japanese. 
Both the advisers and the poli- 
cies seem to benefit. So my 
advice to anyone invited to take 
the British" post would be to 
answer: yes, if I can keep the 
copyright on my advice. He 
won't get the job. of course: but 
then be probably doesn't want it 


RACING 


BY DOMINIC WIGAN 


Aspect has great chance 


SEVERAL smart receut winners Treasure another 11 • lengths 
including Adviser and Aspect sway in third place.; 
clash in this afternoon’s Sirenia ^ Aspect can reproduce that 
c, i. !„ running, this well-made juvenile 

Stakes at Kemp ton and the six- wilil p [ enl y 0 f- scope for further 

furlong juvenile event has the improvement should prove too 
makings of an intriguing race fast f or Adviser, who followed 
which could be won ‘ by Doug . 


Smith's twice-raced Huntercombe 
colt. 

Aspect, a respectable second 
to Card Player on bis debut at 
Newmarket on 1,000 Guineas day. 
when he started at 11 to 10. did 
not reappear until Yarmouth's 
Cliff Park Maiden Stakes 10 days 
ago. 

He drifted ominously in the 
betting in the face of hefty 
support for Menic but never 
looked in the remotest trouble. 


KEHPTON 

2.1 S— Stateroom. *• 

2:4S— Galadrfel 

3.15— Angel's Pathway 

3.45 — Ring Rose 

4.15— Aspect** ' ‘ 

4.45 — Regent Dancer 

HAMILTON 
6.55— Yellow Boy 
7.20 -— MIks Diver* 

7.50— Hadis Treasure 9 ” 

8.15 — Haunting Music 


up 


a fluent Goodwood success 
Leading from the start to with a facile victory over poor 
finish, he quickened away from opponents at Salisbury a week 
his highly-rated Newmarket ago. 

rival a furlong from home to Ryan Price, whose Findon 
score by five lengths with Halls stable is on the crest of a 'wave. 


has a particularly, good record 
at Kempton. and 1 expect Angel's i 
Pathway to add to it by winning 
the Endid Stakes;' 

This firm ground specialist has 
had & disappointing season, but 
is reported to . be returning, to 
his useful form of last autumn: 
If this is the case, he will, prob- 
ably prove up to winning. 

The tough Pall Mall gelding 
Path of Gold, a short bead victor 
from Wednesday's Brighton 
winner AJlez Britain at -Salisbury- 
nine days. ago. may provide the 
chieE threat. 

If Aspect -wins : in the Sirenia 
Stakes it will b£ a strong pointer 
to the chances or Halts Treasure, 
who travels up to Hamiltbn. for 

the Haileath Stakes. . 

Halls Treasure is ■given-. the 
vote over Pub Spy, who caused 
one of- the major shocks of the 
season when defeating Avgerinos 
— U to 2 on— at Newcastle. 10 
days ago. 


YACHTING 


BY ALEC BEILBY 


Finnis h back-garden yacht first 


BRITISH CREWS started weU in 
the Three-Quarter Ton Cup series 
which began amid some con- 
fusion off Plymouth yesterday 
with 28 of the 34 intended com- 
petitors going to the postponed 
start. 

A shifting easterly wind and 
the tardy departure from Ply- 
mouth of a marker boat led to 
an initial postponement of 50 
minutes, and in a chaotic start 
more yachts seemed to be over 
the line than on the right side 
of it. This was attributable to 
the keenness of the contest rather 
than lark of skill. 

Leader for the full distance of 
the 24-mile opening race over an 
Olympic course, which was laid 
from a line between Eddystone 
Rock and Plymouth, was Eivind 
Still in Finnfire H, a remarkable 
home-brewed boat helmed for the 
race by Warsash sail maker Bruce 
Banks. The yacht was built. in 
Still's back garden by her owner, 
a Helsinki University professor, 
helped by bis son, who designed 
her. 

Behind the leaders, after one 
leg. the nomadic American yacht 
Ragtime, with her designer Dick 
Carter and ex-British Olympic 
team manager Robin AJsher 
sharing the helm, led the first 
bunch, which included the 
British pair Mezzanine, sailed by 
Patrick Pym, and Andy C asset's 
Machismo. 

Ragtime, which dropped to 
sixth in the final placings, is con- 
sidered nomadic because she 
spent her early days travelling 


from builder to builder in various 
stages of completion until 
finally completed - by some of 
her crew. 

Mezzanine, which came out oh 
top of the British selection trials 
last week, was certainly catching 
the Ffonish yacht in the closing 
stages, with Macbisfho on their' 
heels, only 20 seconds away from 
Mezzanine at the finish-. 

Although the yachts race on a 
level basis, and are technically 
capable of similar performance, 
the race became a long proces- 
sion after the first 10 miles, bat 
for Britain it was encouraging 
start 

The first two j24^mile races 
yesterday and to-day, earn the 
winner points equal to the 
number of possible i starters, 
while the 150-mile offshore 


-shuttle between the soiith-west 
•coast of Devon, the ' Wolf- Rock 
lighthouse and Plymouth/ counts 
for 1.5 .times, the number of 
starters. -There is a -further 
inshore ..race for single points 
next week; and a. final 330-mile 
race across. the Channel which 
counts for double.- Everything 
may eventually hinge on that 
last race. 

The remaining • five . British 
yachts aU finished in' the' top half 
of the fleet and can . therefore 
still be in contention with the 
present points leaders. One of 
the surprises of the* day came 
from the French, . fielding the 
maximum -.seven yachts allowed, 
who scored no better- than a fifth 
and were In the 'main low down 
the -finishing list 


N.-E. Derby seeks aid to 
offset deficit 


NORTH-EAST Derbyshire Dis- 
trict Council which took over the 
rent rebel town of Clay Cross is 
seeking a meeting with Mr. Peter 
Shore, the Environment Secre- 
tary. over the massive deficit 
built up- by the rebel .councillors. 

Yesterday the Conservative- 
controlled council announced 
that it wanted to send four repre- 
sentatives to meet M^jShore to 
discuss' the situation.*y,Hut ' Mr. 
Shore had earlier told the coun- 
cil that it was not Government 


policy to assist it financially 
for the old Clay Cross rent rebel- 
lion. 

Mr. Terry Smith, the council 
leader, said at a Press con 
feroace that tbe ratepayers of 
CJay Cross would be strongly 
opposed to paying any part of 
the £85,000 deficit which could 
mean a rate increase of lOp over 
a year. He said they were not 
seeking .financial assistance ro 
pay off the rent febeHion debts 
but towards other debts which 
caused, the deficit. 



t Indicates programme in 
black and white 

BBC 1 

7.05 a.m. Open University (UHF 
only). • 8.40 Dastardly and 
Muttlcy and their flying machines. 
9.30 Jackanory. 10.05 Pluto's 
Housewarming. 10.10 Devlin. 
10;{U Koobarb. 10.35 Raja, Mamoud 
and the Duck. 11.00 Golf: The 
Double Diamond World GoIF 
Classic. 1.15 p.m. News. L30 
Camber-wick Green. 1.45 Ar 
Glawr. 2 JO Golf (further cover- 


age). 4J23 Regional News (except 
London). 4.25 Play School. 4.50 
Why Don’t You . . .? 5.15 Avengers 
of the Reef. 5.40 Magic Round- 
about. 

5.45 News. 

6.00 Nationwide. 

6.40 Sportswide. 

6.55 It's Childsplay. 

7.30 The Invisible Man. 

8.15 Frankie Laine. 

9.00 News. 

9.25 Harry p. 

10.15 Going For A Song. 

10.45 Panorama Special: The 
Next President? 


F.T. CROSSWORD PUZZLE No. 3,162 



ACROSS 

1 Entices everyone to river 
going to South (7) 

.1 Yelled out in'oufhnusc (7) 

9 Is able to get on in law (51 

10 Innumerable noblemen em- 
bracing the French (9) 

11 Pointed end of missile creat- 
ing a right disturbance with 
chief (5-4) 

12 Problem for a model t5) 

13 Rustic I victimised is partly 
urban (5i 

15 Look forward with fear to 
arrest (9) 

18 One who paints beam in 
carrier (9) 

19 Being old-fashioned, made an 
appointment (5) 


14 

16 
17 

15 
20 
22 
23 

21 Bite with the teeth a cut 24 
round a pole (5) 

25 A lot of fish to catch in a 
satchel (9) 

25 Table delicacy produced as 
father takes sugar back 
(9) 

26 What doctors listen to and 
hear the end of it (5). 

27 On that account, before that 
goes outside (7) 

28 Lieutenant in sheer retreat 
(7) 

DOWN 

1 Cunning one in charge is 
ancient (7) 

2 Arrive with wanderer in 
sturdy vehicle (4-5) 

3 Soldiers get fresh and revive 
(5) 


t 


4 Minister's assistant hidden on 
a railway (9) 

5 The noise of water (5) 

6 Smear over— for a picnic? (9) 

7 Lock found in fortress (S') 
S Wanted title to appear in act 

(7> 

Carrot he’s prepared far a 
farm animal (4-5) 

Holds the shopping (9) 

Skin layer to let scab re-form 
(9) 

Display one side of leaf on a 
book (7) 

Follows sailor— or does sailor 

follow it? ( 7 j 

Politician in drink — that’s 
enough (5) 

Spot an eyesore 1 5) 

It could be a chore making 
pigment (5) 

SOLUTION TO PUZZLE 
No. 3,161 
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11.15 -Weatber/Regional News. 
fll.17 The Friday Film: “ An 

, Inspector Calls ” starring 
AiastaFr Sim. 

All Regions as BBC 1 except at 
■the following times: — 

Wales— 150-1.45 p.m. Nant-Y- 
Pant. 6.00 Wales Today. 6.55 
Newydd. 7.10 Cartoon. 7.15 It’s 
Childsplay. 7.15-8.15 Man and 
Boy. to. 15- 10.45 Blodeugerdd. 
1K15 News and Weather for 
Wales. 11.17-12.47 "Help" star-' 
ring The Beatles. 

Scotland — 10.15-11.00 ajn. The 
Wonderful World of Disney. 6.00- 
6.55 Reporting Scotland. 11.15- 
11.17 News and Weather for Scot- 
land. 

Northern Ireland— US-425 pjn. 
Northern Ireland News. 640-6.55 
Scene Around Six. -10.15-10.45 
Talking Heads. 11.15-11.17 News 
and Weather for Northern 
Ireland. 

England — 6.00-655 pro. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands Today (from 
Birmingham): Look East (from 
Norwich); Points West (from 
Bristol): South Today (from 
Southampton); Spotlight South 
West (from Plymouth). 10.15-10.45 
North (from Leeds) Brass Roots; 
North West (from Manchester) 
Breakthrough; North East (from 
Newcastle) Look Closer; Midlands 
(from Birmingham) Football 
Fanatic; West (from Bristol) The 
Past Around Us; South West (from 
Plymouth) Peninsula; South 
(from Southampton) A Cusden 
Portfolio: East (from Norwich) 
On Camera. 

BBC 2 

' 6.40 Open University. 

11.00 Play School., 

4.25 pun. Golf: Double Diamond 
World Classic. 

5.00 Open University. 

7.30 News on 2. 

7 A0 rndustrial Grand Tour. 

7.50 Settle The Score. 

8 JO Centre Play Showcase. 

9.00 Pot Black. 

9.25 Festival 40: Gale Is Dead 
(“Man Alive" film). 


10.15 A Divorce. 

1L10 NewsnighL 
1L23 Golf. 

LONDON 

9.45 un. Sally And Jake. 10.00 
Summer School. 10.50 Cartoon. 
T|rae. 1 LOO Certain Women. 1L50 
Cartoon Time. 12.00 Kathy's 
Quiz. 12.10 p.m. Hickory House. 
4 2.30 The Andy Stewart Show. 

■ 1.00 First Report: News plus FT 
index. 1.20 Lunchtime Today. 
1-30 Crown Court. 2.00 Tbe Best 
of Good Afternoon. 2.30 Friday 
Matinee: "Tbe Privare Life Of 
Don Juan." 4.05 Cartoon Time. 
4.20 Robert's Robots. 4.5Q Magpie. 
5 JO The Brady Bunch. 

5.50 News from ITN. 

6.00 Today Talk. 

6.35 Crossroads. 

7.00 Comedy Showcase. 

740 General Hospital. 

840 The Squirrels. 

9L00 Police Woman. 

10.00 News. 

1040 Police Five. 

10.40 The Adventurer. 

11 JO The Friday Film: “ Girl oh 
a Motorcycle." 

12.40 a.m. ciose. 

AU ITV Regions as London 
except at the following times: 

A TV MIDLANDS 

10 -SB Lm. Baidmacc.r, Sdeexewort. 
Dodder anrl Cloudberry, u AjUmaled 
Classics. 1.28 pjn. A TV iYewsdesfc- 2JB 
Summer Comedy Matinee: Bridal 

Path-" 5J> Hogan's Heroes; 6J0 ATV 
Today. 7.08 Love American Style. 0.00 
The Streets Of San Francisco. 10-30 Extra 
Time. UJ» The War Film: " Camp On 
Blood Island. 

BORDER 

1L.OS e.m. Treasures in Store. 1L30 
Recreation and Interests. tUO pjn. 
Border News. U0 Friday JOaUnce: 
“ Heavens Above." starring Peter Sellers. 
5 JO The FUntstones. U0 Border News 
and Lookarouod. Tjo Tbe Sweepstake 
Game, f.00 Hawaii PivoO. 1BJO Border 
Forum. 1190 The Late Night HBn: 
■■ They Came from Beyond Space. " 
*1230 an. Border News Summary. 

CHANNEL 

tUO p.m. Channel Lunchtime News 
and Weather. 2J8 The Friday 
'■ cirry On, Don’t Lose Your Head.’ s jo 
Big Blue Marble. W.00 Channel Nows 


and Weather. tfeJU Untamed World. U3S 
Steal Away. tU-00 Late Night Film: 

The Haunting." (1245 Newt and 
Weather in French. 

GRANADA 

111-50 a_m. Tcchnoflash. 13.15 The 
Osmonds. 1U5 Clapperboard. L20 p.m, 
.Take Kerr. 14J0 The Friday Matinee. 
" Promise Her Anything.” 4J5 Cartoon. 
5J5 This Is Your Right. 5.20 Cross- 
roads. M0 Granada News Headlines 
t.3Q The Persuaders. 9 DO The Streets of 
San Francisco. *1038 Screen Classics 
’’ King Kong.’’ 1220 a.m, AtnhUo. 1245 
Thank You and Goodnight. 

HTV 

XUS aJnj Treasures In Store. 108 
Recreations and Interests. L2D p.m. 
Report West Headlines. L25 Report 
Wales Headlines. 209 Women Only. 23d 
The Friday Matinee: “ Journey To The 
Fax Side of the Fun.” f5JD Chuckle- 
beads. 535 Crossroads. UH Report West 
fc-L5 Report Wales. Mb The Adventurer. 
7JBB Ur and Mrs. 1939 Orson Welles 
Great Mysteries. 13-00 McMillan and 

Wife. 

HTV Cymra /Wales — As HTV General 
Service except 138-135 p.m. Penawdao 
Newrddjon V Dydd. . 420430 Steslon 
CaotamiL fr.0l~6.15 Y Dydd. 

HTV west — as HTV General Service 
except L20-130 p^n. Report West Head- 
Hues. 105439 Report West. 

SCOTTISH 

U.00 slid. The Sweet Sugar Doughnut. 
11.05 Treasures in Store. 1130 Look-Up. 
TL25 pjii. Road and Weather Report. 290 
Women Only. T2J8 Friday Matinee 1 
“ Heavens Above." starring Peter Sellers 
5JB Kin. 535 Crosaroqfls. . MO Watch 
This Space. 6.30 TUlnsunnorti* 4-00 
The Streets of San Francisco. 1930 Late 
Call. 1035 Late Nlgti Movie: “ Take A 
Girl Like You." starrim? Hay ley Mills. 

TYNE TEES 

1130 un. Starting Point. 13-05 
Treasures In Store. 1135 Look Up. 
L2D P.m. Northeast News and Look- 
around. 200 The BUllruiham Internal local 
Folk Festival. 330 Friday Film Matinee: 
" Law and Disorder." 5.20 Walt Till 
Your Father Cots Home. MO Today Ar 
Six. 7.00 The Protectors. 1D.30 Snorts- 
time. 1135 The Friday. Night FUm: 
" Macabre.” 1260 «_m. epilogue. 

YORKSHIRE 

IB 35 ajn. Manfred. 1205 TrO Me 
why. 1335 Tbe - Addams Family. X20 
p,m- Calendar Itews. tUO Friday Film 
Matinee: " Heavens Above l ” starring 
Peter Sellers. 5L2B The FlintMomrs. 6.TO 
Calendar fEmley Moor and' Belrannl 
editions}. 730 The Sweepstakes Came. 
U38 Calendar Sport- 10 j 05 Appointment 
With Fear: ” The- Mummy's Shroud." 


RADIO 1 

(5) Stereophonic broadcast 

630 a.m. A* Radio 2. 7M Simon 
Bate*. 930 Tnny Blackburn. 1130 Noel 
Edmunds with the Radio l Roadshow 
Iroiq St. Ivei. 1239 p.m. News beat . 1265 
Paul Burned. 2JS2 David Hamilton rS» 
•also on VHFi. 430 Rnsfcu's Round 
Table. S.C Nembeat. 6.02 Sam Costa 
■ Si (joins Radio 2i. 1290 John Peel tSi 
Hire mt VHFl. 1210-1205 a. fit- As 
Radio 2. 

RADIO 2 WW" 1 « nd VBF 

UO a.m. News Summary. 132 Colin 
Berry tSl Including 635 Pause fnr 
Thought. 732 Terry Wojwn tSi including 
227 Racing Bulletin. 2A5 Pause for 
Thought. 9.023130 Pete Murray's Open 
House at the Nordring Festival; Inver- 
nc.«. including 1030 Waggoners' Walk. 
1138 Jimmy Voting (5). 138 p.m. Suom 
Desk. 135 Good Listening (VHFi. 232 
David Harafluxt (Si as Radio L but In- 
cluding on 1300m. only talso 2Km. 
Scotland'/ 245 and 3^ Spurts Desk. 
439 Waggoners’ Walk. IAS S ports Desk. 
430 Sant Costa. <S) Including 545 Sports 
Desk. 635 Cross- Channel Motoring in- 
formation, 945 Sports Desk. 732 Free 
Spin with Alan Freaman. 739 sports 
Desk. 735 Sammes' Songs (51. 132 

Johnny Gregory conducts the BBC Radio 
Orchestra 'Si. 932 Friday Night Is 
Music Night tS>. 1032 Sports Desk. 
1038 Take Your Partners air (he Radio 2 
Ballroom (Si. 3132 Calm Berry with 
Tltc Lata Show 1 1300m. only, also sem- 
S rot land VHP loins Radio H-- lLOO-P-BS 
amt. Ncvs. 

RADIO 3 •HMm, Slereo & VBF 

f Medium Wave only 

1635 a-tn. weather. 7.00 News- 7.05 
Over* ure tSl. 830 News. 935 Morning 
Concert (Si. 9.00 News. 936 This Week's 
Composer; Brahms ISA. 930' BBC 

c 


Northern Ireland Orchestra (S). 10JS 
Willy Btrrfchard: Hu? Flood <Si. U-00 
Chamber concert tSi. 1235 sum. BBC 
Northern Syxnpnony Orchestra, pari L 
Prokofiev. Wagner (Si. ubo News. UH 
Playbill tSi. L2D Concert, part 2: Berhox. 
Shostakovich (Si. 230 Music In 
Time tSi. 225 Haydn chamber music 
concert tst. 330 Plano Redial tS*. 
9,90 The Aowrlan Mass *SJ5 

Homeward Bound. ;635 News. 
Bomcwgid Bound 'cflntlnnedi 2630 Life- 
lines: Leisure and Recreation. 730 
Proms, pan l 'S<. >30 Music On Tbe 
Air. 9.50 Proms, pan 2 (S>. 9.23 Karl 
Kraus and his Vienna < portrait ■. M35 
Vonty Solomon piano recital tsi. io-» 
Music Inspired by James Joyce <S>. 
11.25- U. 38 News. 

Radio 3 VHP only— 6.0O-T3U aum. and 
5.45-7.30 p.m. Open University. 

RADIO 4 _ 

434m, 330m, 285m and VHF 
UO aura- News, 6.22 Fanning Today. 
6.40 Prayer for the Day- bM 
730 News and more of Todaj I. Including 
735 VHF Regional News.. 745 Thought 
for the Day. 830 News and more of 
Today, tm-inriing b_ 25 VHP Regional 
New*. t-B Whisky Gs lore,- pan' 10. J-W 
Nows. 935 Voice of the People. 1030 
News. 19.05 Checkpoint. M-M • Olttf 
Service. UL4S Mortring Story. U38 Naw*. 
11.05 The Detectives. U39 Through My 
Window. 1230 Nows. 1232 p.m. Vm 
And Yours. 1237 Dr Finlay's Casebook. 
11235 . Wc*tiwr, programsih news, vhf 
i except' London and siti Regional Nows. 
LOO The World At nn«. L30 The Archers. 
145 Woman’s Hour from Manchester, 
Including 2JHKZ3Z New*. 245 Listen With 
Mother. 530 News. 33S Afternoon 
Theatre ABO News. 435 Arty Answers? 
435 Slaty Time. 530 PM Repons- tS30 
Financial Report VHF Regional News. 
535 W&ather, programme news. 630 


News. 6.15 Brain of Britain 19TB. 6.45 
The Archers. 730 News. 7. IS Tbe World 
in Focus. 730 Pick Of ttkf Week. 1M 
Any Questions?. 035 Letter From 
America. 9 JO Kaleidoscope. 9 99 

Weather. 1030 The World Tonight. MAS 
A Book At Bedtime, n.00 The Financial 
World TonwhL UJS Week Ending . 
1L40 News. 

BBC Radio London 

206m and 944 VHF 
630 ajn. As Radio 2. 630 Susie Barnes 
with Hush Hour. 9.00 Richard Vaughan 
with London Litre. U35 Jenny Thompson 
and Diana Rice with In Town. 1233 p.m. 
John Too good with Call In. including 
1245 London News Desk. 233 ■ Paul 
Owens with 70S Showcase. 345 The Lon- 
don Gardener. 433 Kenneth Clark in 
Conversation. 432 Tony Fish with Rome 
Run. Including 530 and 430 Landau 
News Desk. 610 Carry on Councillor. 
6J0 Norman de Mesqulta with Sports- 
field. 7.00 Jenny Thompson and Diana. 
Rice with In Tows. 830 Good Fishing, 
BJO Sound Goods. 1839 Single File. 1230 
Closedown— As Radio 2. 

London Broadcasting 

' 261m And 97.3 VHF 
538 a. m. Morning Music. 630 “AM”— 
breakfast-time show. 1030 Brian Hayes 
—talking to London. 130 pjn. Newswatch. 
530 Ncwsbreik. 730 Arena. 930 NU3U- 
Dne., 130439 Night watch— trews 

every half-hour. 

Capital Radio 

. 194m and 95.8 VHF 
630 a.m. The Breakfast Show with 
Adrian Love- 9JB Michael- As pel. 12.80 
Dave Cash: Cash on Delivery. 330 p.m. 
Roger Scon. 730 London Today. T30 
Open Line. 930 Your Mother Wouldn't 
UUe It: Capital's popular heavy rncfc 
show. 1130 Tony Myatti'fhe Late Show. 
238430 ■■m Night Flight. 
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THI iwnu: ntyst £ banking company umthd 


aiRa Dwniwvw LonSsn 6.C. 2R SJH Td:DI«M*S8 TitaSiaBSSn CUm M*eB.Tm«l_P«tT lOSDinWRwmWMgal ' 

Un, Vwk Ai«ocv’.TBt4 lURW tid* AddrcuTROSTHIT NEWYOBK SunM Bt w«n» Wm 0t(n:riW>.Sf SlfM 4Mt MdiBtWTWTHUSt SISCaPOJ 


■htd ORtcatTnkyb. iitH» TtU. SJSJS1 Cat* AtMmcTMSTUIT TOKYO 


ENTERTAINMENT GUIDE 


* -.OPERA & BALLET •• 

GD44£aiA>V YNhAfttfc. J87 .9628, 

until Aub: 2a. iu«». to Fn. d.O. Jwt, 

3.00 dno 8.30 AvUANOtK' R0Y- 7 
LO HI DUN dALLtl ItitAIKt— an : • 
LOnaon Premieros 

COLISEUM. .01-836 3161 J 

LPaliLISH NATIONAL OKfcRA . ■ 
Tonignt & Weo. 7.30 the Magic Flut* 
lomor A Tue 5 . 30 Tiw MasMtrtingNra 
ot N urnmpcrg: Thur. 7 Don GUrvanat. 

KUYAL FtSIIVAL HALL. - 928 3181. 

FULLY AIR CUNOITIONAO 
Until beet 10 E«g!i. ,.30 Mat Sits. 5. 

LONDON eCATIVAL BALLET . 
Tonigni dno Tomur. Ld Moctre’ oc la 
Rose iTonignt 0 eifiorv<Bdt 1 i. ■ UMUt 
[Tonignt Jonnioni 


SADLER'S WELLS 
Ave.. E.C.1 ■ 


THEATRE. RoMMrv 
837- t672< 


DANCE THEATRE OF HARLEM 

Tout.* 


Evgs. 730. Sat. Mats. 2.30. _ 

lomor. Mat. Allegro sniiante: The 
Comoat; ManiicMauonsi Dougla. Tumor: 
Eve: Design lor Str>»BS. The Belovw; 
Mendelssohn's Concerto:. Agon; Fete 
Noir. Good seats avaiL Tomorrow 
matinee. 


theatres 

JUAN ETTA COCHRAN 6-' ' 2AZ 7640. 
SMDMMUon ROW, W.C.T - - 

Evenings V.a 0> Until Aug. 28... . 
NAMUnAL. YOUIH ImeAIKE • 

■ HERE COMES mi SUN .... 
oy Bvne icee#«. . 


KING'S ROAD THEATRE. U2 7488. 
Mon. to llwt. 9.IM.' FtL, &4L /.id. 9-20 
THE JtOCKT HORROR SHOW 
BEST MUSICAL UF THE YlAR 
impossible -to. ovorfwdise.''. Funcn 
NOW IN Its 4th- ROCKING YEAR.. 


LYRIC. 01-437 3686. . Evering*. 8 00. 
Mat Weo. 3 00. Ml 6»Q »m 840 . 
sncILAH HANCOCK. JOHN MUFtAtt 
m THE 840 BfctORE YESTERDAY _■ 
3EN TRAVERS 


A ComMv hv ... 

STILL THe FUNNIEST. COMEDY 
. LONDON. - DallY Mall. 


IN 


LYTTELTON {new National Theatre). 926 
22b2 Toot. Thur; 9AX Tamor 2.30 6 
7-45 WEAPONS' - OF HAPPINESS B» 
Howaro B rent on- Man.. Tm.- 7.4S. weo- 
£30 aw 7.45 Blithe, spirit. Over TOO-, 
excellent £t Mats «n -gak dav oJ. per-, 
-turuiMKe- tram o.3u aim - ’ ■ 




THEATRES 


A DELPHI THE. A me 


.01-836 -7611. 


c»HS. /.SO. MU. a.A^gi 8.30. t nor. 4.0. 
LONDON'S Bui NIGHT 


SPEL.iAL.Lb. 0*r 1 1 VA 1 (rAj 
AND RACY COMtOV.7 


. People. 

'"SLICK 'SUMPTUOUS—' THE MUSIC A! 
IRENE HAS bVERVIHlNG*" D. Express 

'WILL TAKE LONDON BY STORM.* 
News « the World. 

NOW BOOK INC 70 MArtL'H 1977. 


EVenlngs at 8-00. 
I 8.15 sharp. 


ALBERT. B36 38TB. 

Mats. Thun. 3. saw, 5 and 

National Theatre Production 
LOLIN BLAKELY In 
EQUUS 

Dy J*ETtR SHAFFER 
Directed Or Jonn DEXTER. 

••STU N N 1 NU apfl C OM PE LL I nki." _Stad. 
ALDWYCH. 836 6404. tnlV 836" 5332. 
ROYAL SHAKESPfiARE COMPANY 
Barnard Shaw's . 

THE DEVILS DISCIPLE 
■■This triumphant revival is Played bv a 
(lawless cast." Dal hi Express. 

Even I net 7.30: Mats. Sat. 2.00. 
in repertoire with - Anton - Cheknov's 
IVANOV IP reviews from Sept. 2. 
First -Nuhi SepL 7k 


AMBASSADORS. 836- 1711.' EvgS. B.O. 
Mats. Tuesday 2.30. Sat. S-30. 8.30. 
HAPPY AS A SANDBAG 
THE WONDERFUL HIT MU5ICAL 
■ 'Dehgntlul. - Don't, miss, h." Dly. Exp. 
Combined ticket, too jtriice seat 3-ctmr*e 
meal. inc. VAT and Service £6.00. 


APOLLO. 01-437 ZB6J. Evenings 8. Qo 
Mat. TNur. 3.00.‘ Sat 5-30 and 8.30. 
Paulina COLLINS Jcrhii' ALDER TO N 
'ARE BRILLIANT."? D. Exp. -in 
CONFUSIONS ' 

" Superb Alan Ayckbourn giws audiences 
such wonderful evenings/'. S. Times. 


ARTS THEATRE, Mon. to Thurs. at 8-40. 
Frt. end Saturday 7.00 and 9.1 5. 
TOM STOPPARDS ' 

- DIRTY LINEN. 

“Hilarious ... see IL"- S und a y Tim es. 

CAMBRIDGE oT-836 8018. Eros. 8^1. 
Mat. Wed. 3.0. SaL.-4.30 and 8.0. 
ONLY FIVE MORE WEEKS 
JANET SUZMAN. NIGEL- DAVENPORT, 
JUNE RITCHIE. ANGELA DOWN. 
PETER EYRE. SUSAN ENGEL. 
JOHN SHRAPNEL. .PETER- BAYLISS. 

ESMOND KNIGHT A 
JONATHAN MILLER'S' production at 
THREE SISTERS - 

"A glorious evening," Irving Wardle. 
Times. "Simply. clearly.- abxoiutelv 
p ert ecti A mated Was event no (torn a 
faultless cast,” Jack Tinker. Dally Mail. 


CHICHESTER. 0243 86333. TooIgM and 
Aug. 21 23. 25 at 7.00 MONSIEU* 

PERRICHOHTS TRAVELS: Aug. 21. 2fi 
at 2.0 Aug. 24 at 7.0 THE CIRCLE. 


COMEDY. 930 2578. Evenings 6. 
Sats. 5.30 ana 8:iS. M»f Thur ~j 
“ THE THRILLER THAT - REALLY 
THRILI* - Hv-eld HnhSO-. ^ "nnies. 

"The ereeHenc cast." Ev. News. 
BARRY FOSTER ANT HO*- w BATE 

HILDEGARDE -NEIT. ' ERNEST CLARK 
“ Keeps .vnu bBlfled. and amused " D Evp. 
GETTING AWAY WITH MURDER 
by J Lee Thompson- 


CROSBlE 


CtHTERION 930 321 G. Air CeudlllonM. 
Evgs. 8. Mat. Thur. ;3. Sat. S JO. 8-30. 
ALEC MgCOWEN - 
MICHAEL BRYANT 
JUDY PARPITT. ANNETTE 

tr THE FAMILY DAN 

bv Felldtv Inwue 

•ver y tu pnv. aerte ct entertain mant* S .T ms, 
DRURY LANE. 01-836 BIOS. Evenlnoi 
8 sharp. Mat. Wen. ane Sat. 3D. 

A CHORUS LINE 

"A RARE. DEVASTATING. JOYOUS, 
ASTONISHING ■ STUNNER- 1 : S. Timas 


DUCHESS. _ 836 B243. Evenings 8.00. 
Fri.. Sat. 6 . 1 S aod 9. 

■*OH! CALCUTTA]* 

_ NOW IN ITS *7tll YEAR 
"Breatntaklngly Beautiful." S. Tel. 
“The Nudity |y Stunning." D. Tel. 


DUKE OT YORK'S. 01^38 512 ?* 

For a Limited Season. Evening a . 00 
Matinee Wed. 2.30. Sat. 5 . 15 . b.Sd 
ALAN BATES In 
_ , THE SEAGULL 
"Tnii seagull made, my summer." 
Jack .Tinker. Dally Mall. 

“An Inteiliqiml and touching revival." 

Erie Shorter. Dally Telegraph. 
Combined ticket, too once sewt-caura* 
me al lw. VAT ana Service £6 

FORTUNE. sis:;"si 

Mon.-Frt at B. Sat. 5 and 8. Thur. 3 
Avrll- ANGERS. Derek BOND .n 
AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 
, SECOND GREAT YEAR 


GARRICK THEATRE. 01-836 CBOl 

Ewemnas 8. Prl.. Sat. 5.30 and B.3n 
j RICHARD BE CXI NS ALE Is 
aoe-sunt ,, "ulv funny " tOilly Mailt , n 
FUNNY PECULIAR " 

M'ke Stott's .exceptionally nne. «a«iv 
entertaining, brdllaM comedy." S. Tlmii 
More good laughs thin inu other 
In London.** Observer * v 


GLOBE. 01«<37 1592: friT j.H 

Mar Wed. 2 . 0 . sat SO £td aSb 5 ' 
PETER BARKWORfH. PETER JEFFREY 
anfl " PENELOPE KEITH the fUnnllXr 
woMan In the' West End ' Guardian-™ 
DONKEYS’ YEARS 

' MICHAEL FRAYN'S dclluhrtul comedv " 
Even! no Standard. "Two hour, S taSwinq 
laughter.'* Pally Mirror. 0 


GREENWICH. S.E.10. 
Evralnps 8.0a. 


658 77S5 

STTVEN 8ERKOFPS AGAMmNOtg 


HTR MAJESTY'S. 930 S60G. E^T « S 

FHdavi and S.ywrfl.y* S 45 «M 


“PULSAT!NG IP MJsicAL - Ero 
Seats £3 | D SQp, 


Ne*n. 

MX Z . Evenings " b^o 
M«.. Wed. 2.3a. Sal. S.go * ie 
W wxrd Wacdwaro G-mlnlna ’ McEwa™ 
Steohwie Beeeham, Gcoffr^J plrSs^' 
,n Eff/Mria* Lonsdale’S 

••v_. approval 

■■ PUS™* T* 1 to , w 'I." Daily. Td. 
*!. ? w n *" . approval." evrntna Nom. 

HiTnff 0 . n n 7' a f f 0 ™ 1 ' dt«ght.". W *' 
Hobson. Sunday Ttmet- 


, - 01-628-3056/ 

. , swA e »■ 

. in Mr HIDMCM -revue JUA LIBBY . .' 
"An effective auge- bast as • 

comedienne Chapiinewjj*.". N.Y. Times., 
Fully air-conditioned 


THEATRES ^ 

anti M.n' BJfti. ROGER, vGl 


THEATRE UFSVAfBSk ^ 738 25T 




Wed. 7., 
. BIT l£ 
Pfar by N< 


YAUDEVtUC 01-836 9988.' 
Mats. -7aM^24S. Sal. 5.0 
• JTTlaHALO HARPER 
^Hannah gdrdoa - 


VICTORIA PALACE. - 
Evenings- 8. HiWL, Sat' BJJ 
‘ • TIRR1— ' _,JUP 

.-SCOTT WHITf 

. 7 A axDF«LL OF FOREit . 
i, *' GENUINELY , HlLARtOUt. 

:. - SEASON NOW EX TEN 

Olnoer -ana best siafl £4 incv 


WHITEHALL. 930 ■ 0682/7765. 
Prows The. A wed. a; opens 
7- SuWTS. Eats, fc B.4S. M 


MERMAID. 248 7656. Foot. 248 283S- 
Evenings 6.15, 'M .-Su 5J7.. 

„ Mrehaei RothweH’s oertormance is 
iliuminMino and adventure as. - Times, In 
- CROCODILES AND CREAM 
“A Rive TING BIOGRAPHY OF 
LEWIS CARROLL '. D.Hv- Mall. ... 
Seats . trom .sop - Recuuranu .dpea 6.30. 

NATIONAL THBATRc See under 

LYTTELTON and YOUNG VIC, 

NEW LONDON Drury Lime. 01-405 0072. 
FULLY AIR CONDITIONED • - 
Evgs. B.O. Fn. Sat. 6.0. BA5. . 
BRIAN PRO THE HOE . . 

. JEA.V1 HIM TO HEAVE*! r . 
''A MARVELLOUS MUSICAL." S. runes. 
“Fantastic. Wonderful. Superb."- O, Malt. 

OLD VIC: • 923 7616. 

•• EroMngs 7.30 Sat. Matt.. 2.30 - 

„ . . THE-WMllE DEVIL 
• A daring .experiment * : ; , ..Glenn 
J* superb." E.N. 1 \ A brilliant 
ca«." s.Tois. it dazzles the ove." O.Tel. 

OPEN AIR.- Regent's Park.- . 408 2431'. 
Evgs. 7.45. Mat. WK, Thur.. Sab. 2.50. 
LOVE'S LABOUR'S LOST. Mon., tun. 
fri;,: 1.1 5. Lufichthlto Play THE MANLY 
BIT- (Sunday at 8p.m. Gala. Perform* nc* 
starring KAMA H LI. . 

PALAtt. 01-437 6834. 

Mon. -Thur*_ 8.00. Frl.: Sat. 6.00. 8-40. 

. - JESUS CHRIST SUPERSTAR' - 

PALLADIUM; 01-437 7373. E«g» B.O. 
Fri. BA5. Wed. S»L 6.15 and 845. 
JOHNNIE. «aV; BILLY DANIELS. 

' FRANCES FAT. THI INK SPOTS 
w 9 N ONE GREAT BILL 

■Y PUBLIC DEMAND EXTENDED A 
FURTHER ty^EK. NOW ENDS SEPT. 4- 
2 IT^Y. ■ fabalous abow.“ 0. Mirror; 
Oh- what a night It was. It retUy. was.” 
'Jimea Gracft. Evening Nswm" 

J> HOLM IX THEATRE. .SEASON .1978. 

Limited- 'SrniiortJ Must end Aug.- 28 
D.-.6. Mat Th. 5-0. Sit. 5.0. 8^0; 
” • ^OtiGLAS FAIRBANKS_JR. 

■ ' SHERIDAN ’• lANGTON” 

'.end WILFRID. HYDE WHIT* In • 
TH E. PLEASURE OP H 15 COMPANY---. 
BOOK NOW! Tel ; 01-636- 26^7. 

PICCADILLY. 437 4506. Mon. to. Frf. 8-0. 

5JO aM' 8.30.. ' 

• Jerome KeraV hit-' rmitaa! 

VERY GOOD EDDIE 
“LOVELY to IOC* at DELIGHTFUL to 
bear end heaven ro .waten " D.' Exo. 
" Absolutely.^ enchanting. 1 really loved 
'ft," N.Y .Times. AtR^ONOir.ONSO. 

PRINCE Of WALES. 01-930 8681. 

Mom-Thor. 8:0. Frl... Sat 5-J0. -.830. 

■ MARD1 GRAS . 

: “ Bril I lane. Most axdttog musical. M - 
S. -Tlmec. LAST 5 WEEKS. . 

GUSTO'S. 0T-T54 -1 1 68 Cvenldgs 8.00, 
Mats. TTnm. 3.0. Sara. S-30 and 8.30. 

. •; Winner. M ail- ‘awards tor-. ■ 

• BEST PLAY OP. THE YEAR. 

MKI>aa<. GAMBON. to'Shnon- GRAY'S - 
•' .OTHERWISE ' ENGAGEO >• 

. Directed bv HAROLD PINTER 

RAYMOND . : REVUE8AR- THEATRE. 

734 1593: At 7 9. 11 P.m. <Ooen Sun.J 
T- PAUL RayurriND nruaeats. 

•' -THE* FESTIVAL • ' 

‘ OF EROTICA *75 - " • 

FULLY- AIR CONDITIONED — You .may 
drink »»d smoke m the AudHoHum. 

KU&NTr 323.. 2707 . Evenings 8.30. 

^rwrsSKtS 9 - ,!r : .• 

NEW CAST1 _ 

NEW EXCITEMENT 1 

LET MY PEOPLE COME 
' AN ADULT MUSICAL - - - 

-■‘ Never 1 dwl< mgment.V Evening Nevra 

100 tlckxtt . held for sale at door.-- 

ROUNDHOUSE. 267 2564. Last 2 weejo. 
-Mon, -Thur. at -8. Fn. and Sgt Ft 9.. 
Late Ntdht Wen. 11 .IS . 

LA GRANDE EUGENE' • - V . • 

. - “Nobody should tnlaa It.' Gdn.' 
...‘COMBINED 5UPPERfSHQW £5 

Onlv B Mora Periarmances • 

ROYAL COURT. 730 1745.' (Air-qond.) 
CWnings . at . 0. -Seta.,. 8J0 and *9. 

-A New Musical *by HkhaTOG'JDi*". -. 
One jwil ol a shnw." 1 giy. MirTW. 

"■ EXECTRIPVINtf '* D. Mall. 

- SEE ALSO THEATRE UPSTAIRS.. ■ 

SAVOY. 038 8886. - Avonlngs at. 8.00;. 

. . -Sat. 3 and 8. - MaBneog Wea. 2 JO. . 

; ROBERT MQRLCY; GEORCe COLE . 

in BEN TRAVERS” 

... , - KANANA JHpGE . 

- -■* HILARIOUS SUCCESS/'- D. Tel. 

‘siWw- ’• ~ : _ OT-388 1394. 

.^■^NAT^ONAL YOuVh " 

fKF BREAD AND BUTTER TRADE. . 
by Peter Terson,- 

ST. OEOEGES-^KAKCSFCNU 
-.London has ■ acouired a beautiful new 

Si® 

“ A- NIGHT TO RE MEMBER. “ D, Em. 

■ 'In repertoire with 

MdiM. TWl. W4d.Atrom Sept. i. .. 

. -ALAN BA DEL In 
- 7 .,-- “ RICHARD' lit 

Frno* -AjintW^G- . - 

-^'..rfftCePTIONALLY MOVING." S. TeL 

ST,\ MARTIN'S. AM (443. EWnirO*. 8.0, 

;• . THE .MOUSETRAP . 

World's longestreve- ran. 24th- year 

STRAND.. 01-836 2660 Eveiilnsi 8.0. 
linm Thtire so sera 5.30 a no 6:30. 

Doric Hwe. MOoneM Kota ley. 

- - Arthur Upward. Berry McGinn 

WO SEX,- FUAF”-- 
. ' — -WE RE BRITISH . 

■ .-Directed. Mr Alee Dmn. 

. six vHYSterical years. 


FUN 


BRIAN R1X 
ING£ benefit; 


WINDMILL THEATRE. 

. Twice Nightly al 8.0 a«_ 

'..V. PAUL Radio 

THE ..EROTIC EXPERtf 
' OF tme-mooernT*) 

• -An eetire Fh-kJi Fr odhl 
You may. onnk amrwmkti 
AUOttOMM -' -'1 

. •'.Takes to 
penmsslble 


ire w j * 


vnr NONA M'S. . . . 

Eveotnfls 8. SatunUwV535 . , 
Mllllcent Martin, JadaNbl •. 
David Kerman. Nad.Sbec 

-■ sim by sms irfflhi 
■(■It you ■ are piwwlsa ror- 
evenlng In the musical tneatt 
I urgently suggest . too 
S ide By Sondhetotv , -H -yob 4. 

' to spend -two GO-.TWtCfc 


■YOUNG Yie 928 6563: NatO 
Summer Season: Opens TodT' 
and 8. Drum Am centre pra- 
by Mitstapha Matu ra (seats ? 
u 3e«ts bcW for sale day of Jtt 


CJN04AS 


-J 


A8C 1& 2 5HAFT5S8URTS ' 
8861. Sen, Peril. ALL: SEM- 
.1: THe- OUTLAW jOSEY t* . 
Wk. 6 Sun: 3LOO. 6.15. B-1f 
Sits. 11. IS. . _ i 

7B ALL THE PRESIDENT'S:: 
■WL ft Sum 2-00. 5.15-83 ' 

casino. Old ComPtoo.St. - j ■ ■ 
THE MESSAGE <AI. Sep. IV , 

S i. 3 j 0 Odd 7 IS. Sfft. .I2J* 
56. (Circle Bookable toe £j 
Late eight show Fri.. 3aL V 


CURZON. Carzon 5t» W.lJ 
Pwlt air condit-. Peter in 
Sharif Hr LAWRENCE OF rif 
SCP. Pens. 2.30. '7-0 IMatlAi 
*t-» LAST 2 DAYS I . 


EMPIRE. . Leicester Snuare. .:3, 
" All- Seats may .be bookeo 
. or by pest. . .FAMILY PL®] 
Pnwa..Oairv z.-o 
5.30. 8.30 - Late snow Fn. i 
p. m -.Fnll retrtgerateg aftj 
LEICESTER SQUARE TMEATRf • 

BOGSY MALONE (Ul. .T* 
-Jteet Been A Murie -Life ft. 

, Otv. 2-30- 5.30. 8.30. L XtftP 

Sat 1.1 AS. All seats bwrfea 

bv odn lor eve. prog. Mob* 

' p rog s, sat- and Sun. Fully 

ODEON. HavmarkcL iTO 7 

r TAXI DRIVER OO. Sep- vreg 
8.13. • Late sftoW.F). 
STAB. Ft. , times Mon.-5WI. 
5.20. 8 JO. Law sbew-PLi 
seats may be booked. _■ 


OOCON, . Leicester Square: -I 
HARRY AND WALTER, ti 
YORK (U). Sep. progs. Dir. . 
Suns.) 2J3. 5-40 8-33.; 

Frist' and Sats. 11.45. 


OOCON. ' Marble Arch. tTt 
.AT THE EARTH ’5 CORE (AJ. 
Wk 12 -«S. 3 JO. 6.00. 905 
8.1 E. L«e shew Sat: 12 -U 
may be booked. 


1 * 2. ' Reganr St'i -J 
1234. see. Peris. ATi;«jL 
(or avet peri- -Box Oftce IT- a.'ij. 
(not Suns.L No pftona WOTjl 
1. THE ■ MESSAGE IA). -;l 
S2-IO. 4.00 7.30. LaW) 

t mJMBO AND JULIET '(jjl. 

(tolly a.W. 4.S5. 7.55. ■" 


PRINCE CHARLES ■ Lett S«L 
2nd 1 Year.' The One and O 
KMMANUELLE (XI. Sap- P» 
Sun) 2.45 6-15 9.00 LW 6 
Sat -11.45 Seats B*bto 


n 


SCENE 1 . Z i -J.-E. LElC ft 

438:4470. 

SCENE 1. Cont, Peri*. Phr. TZa 
Frf ana Sit 1135 RodtorivF 
THE -PRESIDENTS MEM . t 
12.30 2.SS S 53 8.95 Lte * 

Cont Ports bis MjM' 
pn and sat 10.39 PBOT*® 
BEAN IX) 12.50 4.50 8.«5-> 
DRAGON (X) 5.00 8 55 U 

SCHSfPi.’conf Port* Oli 13J 
Frf and' Sal 1>.'0 DFAYH 041 
.12.30,3.40 6^0 10.00 JUU 
5.10 BJO Lte Show Frt and a 

SCENE 4. Coot Peril _DW 1U 
Frf and -Sat 11.S0 fW. 

5.35-8.20 9 05 Lta .Shw* 1 
11.50.- = 


WAPNER- WEST' END ' 
Lei caster square. Tot. 
i Bra 


Show 

ALL * THE ' 

-kSi resuBBS^t 

MAR1SA *BO*h«ON- rift 


nWOW-HO^FMJ^. f 
L. THE PRESIMBTTS, J 


PRESIDENTS^ v, 
«■ S.0S 8; 
iSt. LI .00.1 


BERENSON- ... 

ia.RP-.JiSi T/SbJr 


ARtGALLEM 

53t- lo.t. -; - - - - 
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matters 

by NIGEL ANDREWS 


j'/S ... % 

«f -r . . _ 


Str-I !»*.._ , 
irjfc..: 

Sf’^f :-7- 

» 

• < 

if? ,v .-. .. -. . 


"' i»fl« PinV fAV ‘ r ra „^, lie bishop who presidedat the 

I5nJ2.-«V- " Em ? 1Te lost nephews pirtative. Juneral. 

axi, Dmer pt) Is tbe nephew really -dead? is 

_. ,»vT on Haymaiket there more, to the' nefarious 

amiiy Life (AA) ■ - ■ • -. activities of- Black and Devane 

Phoenix, East Finchley than” meets the eye? Were the 
arry and Walter go. to - paths of the two couples some- 

ew York <U) how destined to cross - 1 . ? 

Odeon Leicester Square.. One . can see. what . the film's 
)wn the Andeiit Stairs (S)- original grudging critics , had to 
' < y* studio Two ^ooipJain-' about — the*. early 

% - - - j — — - — ~ j ’ — scenes are too choked -up with 

s» t,_ Thero is. no' fctoay in the family.. exposition, - the la ter ’.ones too 
says the "posfeiy and sure freely lubricated by coincidence, 
ougta in the two hoars’ traffic. But this is Hitchcock.; with his 
Hitchcock's latest -film there tongue firmly in his .cheek. That 
; <}l' DOt a cor P^ to be seen or * . benign and- drooping balloon of 
"iirder to be savoured. ' To a 'face makes its. -customary 
X appearances Hitchcock’s 53rd, "guest appearance in’ the film a "s 
probably’-Iast,- feature- film -a- silhouette bebinbLan office 
'v..,. ’ '.the 'gentlest of comedy thril- door, wagging a finger at a dif- 
... ~> J s: a_foiir“banded essay in. sus- .ficult client And he. would wag 
involving two kidnappers, the same finger. I aim sure, at 
1*89- spiritualist and ; a taxi a difficult audience:. at any film- 
£ "<? r -.- -There is much talk of goer who took Family Plot too 
ider in the .film, and. much seriously to enjoy its rich, comic 
later to-ing and fro-ing in undercurrent as a kind- of pack- 
yeyards: but there is little age satire <ra spiritualism, the 
... ./hal bloodshed., and the filrn ’c Chureh and all things other- 
-- . tic. plot is kept busy for the worldly." ... 

■' Jt part by Hitchcock’s liberal For those who admire the 
‘wing about of red herrings, director’s set -pieces, there are 
Ramify Plot has been- damned’ 
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damned’ two scenes that should go 

h faint praise on its first straight into any Hitchcock 
learances in America and at anthology. One is the hectically 
Cannes .film festival. The funny sequence in which Dern 
> being Hitchcock's ■ swan- and Harris career down a raou ri- 
ff. disappointment has been , tain road in a car that has had 
ipered with "politeness;, but its brakes tampered . with: the 
j'.^s easy to see- why 'the filing other the scene of the Bishop's 
' J 1 please., those Hitchcock kidnapping . during a ; church 
5 . who _ expect -'the Master to service; a 7 brilliantly : edited 
" following the same paths ’flurry : of falling robes, darting 
atr least to blaze/ a dear . hypodermics and .shocked enn- 
consistent new .one. , Family gregationa] faces, -if family Pint 
fellows;- so many different is Hitchcock’s . tast . h c - 
ions' inlfiaily.l .that one couldn’t have left us or a n>i»re 
npehcil.and paper to keep confident and mischievously 
to iti; .-- - - . • j- inventive note. " ’ .V 
f is.: Spiritualist- Barbara . . 

. l quizzing - a- ^ rich - - and; ■■ -TTiaf commercial 'success and 
■]yr client ;(CathJeen. Nesbitt) ■ artistic achievement - sdfiom o 0 
* hefc longJost, md possibly hand in hand is demonstrated 
■nephew? - Answer ^because by Martin Scorsese‘S ;Dew film 
*e is a reward for. Miss: Harris Taxi Driver : a luridly over- 
she can. use her psychic written melodrama .wMch takes 
'ers to trace the mail’s where- New York as the. setting for a 
uts and restore him to the kind of Allegory of Our Times 
un- of his family. To find The film has reaped rich 
j£if the nephew is still, alive*, rewards at the box: office in 
Harris’s cab*driver boy America ■ f thanks ■partly, to its 
d (Bruee. Dern)' goes off hloodthirty -finale)^ but "to my 
lore the family church- mind it is Scorsese's Worst film 
1 But -although a stone there to date; -the faults of ' over- 
imemorates the young man’s emphasis in Mean Streets, and 
•' th in .1950, Pern retains his. of ' sentimentality in.. Alice 
’lidoa ibat be is sttil alive: Doesn't Live Here Any More. 
suspicion strengthened • by writ large in a film that never 
.-ness of the- stone, the shifty chooses to make its./.' points 
,.«ers of the local townspeople, .’delicately* when it can hammer 
' the ensuing proliferation of -them home. 

. der attempts on both Mr, 

• ^.a and Miss Harris. 

“ - > far so simple. But running 

•-f L dC a Sot about* a Fosler ' who becomes the cataLvst ^ main character, played by 

iappers (Karen Black and crusade. Disappointed in love f 01 !, climacti '' ^'°« 1 ' Daniel Olbrychski, 1 ? a young 

iam Devane) who run a (he falls for Cvbill Shepherd as lbe as * scene depicting design -engineer working m 

- .-.lthy jewellery business on a girl campaigning for a liberal De Nlro * gory revenge on her Warsaw. Receiving a telegram 
- ransom nroreeds from xhrir 3 « P ,f ?P- and on the old concierge one day announcing that his 



Salzburg Festival 


La clemenza di Tito 

by RONALD CRICHTON 


When Archbishop Thun bad a 
Summer Riding School carved 
out of the rock of the MSnchs- 
berg (the stone was used for 
building Salzburg Cathedral 1 , 
the three long, arcaded galleries 
tunnelled one above the other 
out of the cliff face held the 
onlookers. In Mozart’s day the 
Riding School was used not only 
for riding but for light enter- 
tainment— fireworks. tightrope 
dancers and so on. Schikaneder, 
librettist of The JUogzc Flute, 
presented a military spectacle 
there. Modem producers have 
switched things round; the cliff 
face with the galleries has be- 
come an elongated backdrop 
behind a stage, orchestra pit and 
sizeable auditorium somehow 
fitted in beside the Kleines Fest- 
spielhaus. with which the 
Felsenreitschule shares entrance 
and foyer. 

Mozart miyht be surprised to 
[ find his late opera seria . Lu 
clemenza di Tibi being given, 
as the 1975 Festival's only new 
opera production, in a place 
which . had such different asso- 
ciations for bim. Titus is coming 
back to favour in the wake uf 
the earlier and greater opera 
seria Idtfmeneo. also (in a ie- 
vival) included in this year's 
programme. Idomeneo is a'great 
enough work to make an effect 
in a reasonably good repertory 
performaoce. One can hardly 
imagine Titus doing so — it needs 
careful handling as well as sing- 
ing of a high order. The Salz- 
burg production by .Tean-Pierre 
Ponnelle gets by. with perhaps 
not very much room to spare. 
The music, with some reserva- 
tions. is safe in the hands of 
the conductor James Levine and 
an international cast. 

Titus is not really suited to 
sur-h .a wide stage. The spec- 
tacular element is unimportant, 
and Mr. Ponneile has foregone 
the opportunity (taken with both 
hands by Anthony Besch at 


Shaw 


Covent Garden t to remind the 
audience that this Emperor was 
mad about bis Eastern dominions. 
Much of the opera is played out 
between a few characters, with 
a great deal of unaccompanied 
recitative, most of which went 
for nothing in the Riding School's 
resonance. The continuo harpsi- 
chord was amplified to carillon 
strength. Only a word or two of 
the Italian text was audible. 

The producer, no doubt to 
make up for this, had been at 
pains to make the principal 
singers act in a way that would 
register in tbe furthest comer, 
and register it did. as I could 
testify from the back of a remote 
box. Presumably he wanted to 
show that opera seria is not the 
cold, .stilted art-form it is still 
generally taken for in centres 
unlucky enough not to have a 
Handel Opera Society and other 
admirable organisations fo prove 

the contrary, but the effect was 
ugly and strained. To take two 
examnles, Titus in his agonies of 
indecision glowered and grimaced 
more like Nero than a ruler 
addicted to compulsive clemency. 
In Vltellia's first aria. Mr. Pon- 
nelle “ produced ” the coloratura, 
making the sioger wheel round 
the stage with wide arm niov*> 
ments. pausing from time to time 
to direct streams of semiquavers 
at Sextus. 

Werner Holiweg has gone more 
deeply into the role of Titus than 
when we saw him at Covent 
Garden. Much of his singing was 
of high quality, but tbe scowling* 
made the character even 
credible than usual. Carol Nc-b- 
lett’s performance as Vi tel lia 
was (and this is nn discredit to 
her» a sharp remind.- ^ of the 
extent to which Janet Baker has 
made this role her own. Miss 
Neblett's vuicc has body and 
colour, bui she is not one of 
nature's Mnzarlians. and the 
music taxed her at both ends 
of the eomoass. The Salzburg 


Sextus (Sesloi is Tatiana 
Troy a nos. who has more dra- 
matic bile but less rich evenness 
of tone than Yvonne Minton at 
Govern Garden. Otherwise there 
is little to choose between these 
two outstanding interpretations. 

Tbe Annins of Anne Howells, 
famtliar front the London pro- 
duction. sounded even better at 
Salzburg: here is surely a Sextus 
for the asking. The fresh, open 
singing of the American 
Catherine Malfitano made Ser- 
vilia seem more than a secondary 
part. Kurt Rydl sang Publius, 
the ba s s role which provides 
brief contrast from high or 
medium voices. The chorus of 
the Vienna Slate Opera sounded 
equally welt ranged round the 
galleries or on the stage. Mr. 
Pcmnelle. as designer, had fur- 
nished the stage with a baroque 
triumphal acch with archteetural 
prospects b. hind if and a great 
trophy a bo e. Tin- principals’ 
costumes were heavy and charm- 
less. 

Golden, buoyant sounds from 
the Vienna Philharmonic during 
the uvertutv soon betrayed the 
piesenee o.‘ a highly talented 
Moznn con- 1 net or. Arias and 
ensembles Iloweved in the Riding 
School as certainly as recitatives 
withered there — not even Colin 
Lavis had made it so clear how 
many good tunes there are in 
Titus. The clarinet obbligato in 
Sextus’s “I-’arto. partn " shone 
out. while the bumming and 
chortling basset-horn in Viiellia's 
rondo was -mly iust audible — a 
practical demonstration of why 
ih? later, mure brilliant but not 
in ever.t 7 -sped preferable in- 
strument sjrvived. In most 
resoc-cis Mr. Levine conducted su 
v»-f II that h» must be persuaded 
before the next revival tu lake 
some evidet.t and consistent line 
about embellishments and appng- 
giaturas. »i ail things Mozari- 
inn Salzburg should set an 
example. 


The Bread and Butter Trade 


by B. A. YOUNG 


Barbara Harris in * Family Plot ' 

ils ideas, rather 
the audience to 
their owm pace 
own way. 



The probler* ie* with Wee The eilueUoo 

—Tall into their net hi the Denying The New York ' streets 'fti wbat the. film has to say than that greets them is not quite 

: pie’s hoped-for star witness: search of wrongs to 1 right. J* 1 * . the - way . says , 1 V tbe e r^ er from a hAino X nn Ct h?c 

• - labonousness with which its Father, far from being on his 

.sermon on the seeds of fascism is deathbed, has merely incurred 
Lspelled out The early scenes a bandage or two from an explo- 
are promisingly crisp and believ- sio ° ^ workshop. The 

able, ana punctuated with some’ mother being abroad, tbe house 

typically vivid Scorsese images ts run by the hero s gloomy aunt, 

of New York, a restless kaleido- * he “ e P, a . g€ ! s 
scope, of neon signs, streaking by Jjj 8 . ®!'^ btJy batty s ** ter ’ 
car-lights, bustling, anxious night P.Uyed wth 61an by .Maja 

SSSL SS W JUSFSL SSH? T 

B«ar ‘srssws- w. tk 

- young men s roles, as bewildered 
assassination attempt proves a j ntru( j ers , n a house positively 


Adriana Asti and Pierre Blaise ! 
(of Lacombe Lucien fame) ■ — i 
whose chief raison d'etre seems * 
to be tu act as a lavish cinomatii- 
metaphor for fascist Italy. (The 
film is set in the 1930sj. There 
is a fair amount of nympho- 
mania and a fair amount nf 
carnivalosque i-avonings ii Ja 
Fellini: but not enough T.fi 
either, one would have thought. | 
to justiTy the film’s being 1 
broHg^: 10 London as a pros-,’ 
peeme couiniertial release. 1 


The new play off Peter 
Terson's production line show's 
life in an old-fashioned Bays- 
water hotel. It is thrown 
together with no pretence at art. 
but it gives 40 boys and girls 
an opportunity to take part in 
the drama— 10 members of the 
hotel staff and 28 guests, five of 
whom do nothing hut play cards 
in a corner, and two tarts. The 
auihur admits, through the 
mouth or the junior porter, who 
is cast as narrator, that there 
is no plot, only sub-plots: but 
even the sub-plots are sketchily 
worked »ut. • 


bert Hall/Radio 3 

-on don Sinfonictta 

by MAX LOPPERT 

:>t a’ little obscured in the beat in tbe tone went wide in 
le of Wednesday’s otherwise calibre, blurring carefully pitched 
ient Sinfpnietta, * concert, outlines: Some shining high 
’.. r. the precise and firm- phrases, warm and supplicating. 
. _ -ted guidance . of Gary made a grateful effect: but the 
’ - nl. was the un demonstrative, performance was, -though admit 1 - 
table -fineness of Dallapic- able, only a partial success. 

. . Covnmiato — the ’ short . . 

taking " of 1972 that was Infinitely preferable, however, 

werto all purposes, the com- a. partial . success of this kind, ro 
s own farewell As a- BBC the easy, weak-minded ** success ” 
■mance earlier this year of -ffeynord, whose staging, by 
. dear, this cycle of five Ashley Killar (employing fonr 
>erensemhie movements. Royal Ballet dancers) formed the 
with soprano soloist, centrepiece . of the evening — a 
d on a prayer of Bnmetto sad ; dilution, by means of limp 
. demands to be counted night-elub' routines, of Stravin- 
tbe very best of DaHar sky’s tough, razor-sharp farm- 
> i. • yard wit and a Waste of tbe light, 

_ unfailingly precase an its athletic Sinfonietta plajing. At 
ad economic in its achieve- the outermost ends of tbe cou- 
rf them, and at the same cert first and last, were two 
n intensely -passionate and more Sfr-avkisky pieces, the Octet 
.-vti utterance communicated and the Dumbarton Oaks Con- 
vocal ■ line of wide-flung certp, both played in a manner to 
ite lyricism. Tbe tone of catch _at the currents and the 
mu6ic — austere, warm- pulse of the music with ex- 

.-i, ascetic, humane — is hilarating deftness. And. also 

for all the qualities' it well placed early and late in the 
■; with the Webern cantatas, evening, the Berio Sequenza VII 
. 'in to both is the call for a: lor. oboe — a long, elaborately 
> who couples -formidable curlicued. enchanting ’‘aria,” 
..une ntal ” purity of tone woven .about .the note B, foj* 

' . ’ actness of- pitrii, with ex- . Heinz Holliger — was later 
' ? fieriness. Last night the iollowed by ’.Gherntna IV. an 
• - Janet Price - was unable “ alte : rnative route " for the same 
all the awesome require- basic idea, setting Mr. Holiinger’s 
v the emotional commit- extra ordinary, coloratura against 
- as there, hut at times the plucked, rushing -strings. 


ibeth Hall 


endelssohn, Schumann 

.. Vermeer Quartet . and be treated as a treble instru- 
continued their explora- men t, sparkling on a oushion of 
. lesser-known Mendels lower strings. The large modern 
r i Schumann on Wednes- piano which Garrick Oltlsson 
‘■cellent musiaanfl -though- used had. of course, an jnttuj 
they gave an impression sively rich bass which muddied 

- fairly new to the terri- the intended colours. And the 
. mselves. The habit of sort of flngep-technlque which 
•up a perpetual vibrato, was cultivated in Mendelssohn s 
■pie, is modem, geared to day was not Mr. Oblsson s: his 
pressive rhetoric of was not lacking m energy, nut 
i string-writing; it Wurs it never boasted the right gteam- 
iohn’s tidy shapes. Nor log eyenness—the ,I»Ionais^ 

neurasthenic phrasing theme of the finale lurched at 
'Vermeer leader, full of every recurrence, and he rusned 
fynamic hairpins, (p the most up-beats unistylisniy. . . - 

- nor the’ curious reluct- Schumann .thought _ mstinc- 

the players, to give tively in terms of tbe piano; the 
obn the neat Staccato advantage of bis chamber works 
-en demands. (A soggy with piano is that the pianist 
’’ o is no substitute.) can show ; everybody bow * they 
ifd not grant Urn a real ought to go. In his A minor! 
even .when he writes Quartet (just for strings!) the 
Adagio e lento ”■ ds In Vermeer team committed some 
•7 Quintet; nor. finally, well-intentioned- faults tiirougb 
tread — whether slow or taking the music at face value] 
ch is a presupposition ■ as string-writing. The mover- 

•le. meat of the Adagio wants to be 

t,- this was Mendelssohn warm, rounded and steady, not 
in early Romantic, -and nervily poised;, the big double- 
d thereby. Borne of the stopped chords In the Presto 
- anyway uncomfortably are not momentary arrests, but 
I.- and the Vermeer are there to hurl tbe music 
'' •, reinforced .the effect onward. ' I have made unfairly 
f ; Mendelssohn work was little of the merits of the per- 
yearly Sextet for piano, ft? rm an ces’— b ut these readings 
'■Mir of viltfas. cello and did seem the , work: nf friendly 
list of personnel at aliens. • • ' ' 

ests thfitihe piano is to DAVID MURRAY 


ludicrous dead end of a subplot. 


, .. . , ... - creaking with -repressed emo- 

and the credibility of de Niro’s t]onSi a ^ d t00 much t0 tbe show . 

role as a kind of modern^ay plece role of t he sister. ' But 
Everyman — or n very-maniac — Zaniissi scores some, telling 
is sabotaged by the clumsiness points in his juxtaposition of 
with which the film presents his t be old Poland with tbe uew— 
Jekyll-Hyde transformation from an 'eerily clean and clinical 
genial y outh-about-town to crew- housing estate lies at the bottom 
cut hoodlum. The film tries to -of the mansion's crumbling 

tell us everything we ought to garden— and the film’s nrowlinq 

know about life in contemporary camerawork and brooding, musty 
urban America. But it tells us colour photography (by Wito! 
more, I think, about the eccen- Sobocinski) are exactly right, 
trie political theories of its * . . . 

screenwriter, and about the peri- • _ ^ 

lous ease with which Scorsese's Tbe weeks other two films 
expressionist style can keel over should be scTupulously avoided, 
into raw melodrama. . Harry and Walter Go Jo Neic 

+ York is a leaden-footed caper 

KnjKtof Zanussf’5 Family Ufa !?™,h 
■ fiMAthnw Aim <.)Sfi« GouiQ &s two cod men st Idrse 

S«i 0 h25f . a SEiJ r i?rJS* a n!Si 3n tonwiMHwolaiy America. 

A wSi# Michael Caine and Diane Keaton 

Journey Into Night for Iron Cur- ma R e a briefly colourful impres- 
taln consumption, in which the sion in supporting roles; but 
squabbles of a loquaciously self- elsewhere shades of The Sling 
pitying family are writ large to 5egin t0 close around ^ fl| " 
point a moral about the disinte- weU before its 112 uiinutes are 
grad on of modern Polish society. over 

1 much admired the .film when Down the Ancient Stairs 
I saw it at the Edinburgh film an Italian potboiler with preten 
festival in 1971 (Why has it taken s i on s. Marcello Mastroianni it 
tbe distributors five years to t he professor in charge of an 
bring it to London?), less so all-star lunatic asylum — residents 
now. Like Taxi Driver it tends including Francoise Fabian 


Nag’s Head . 

Let’s Get To Bed 


Yet another lunchtime venue bidden fruit will always seem 
has been opened: at a bustling riper. Miss Thorson strips to the 
Covent Garden pub in Floral waist to show Lucien what he 
■Street. The upstairs room was is both missiDg and taking for 
jam-packed yesterday for tbe granted. This amounts to a half- 
opening of this Feydeau adapts- liberty with Feydeau/ hut only 
tion by Ned Sherrin and Caryl Lucien can see wbat she means; 
Brahms, and if. business continues Miss Tborson keeps her back to 
at... this rate then something 'the audience, 
serious will have to be done A messenger, Bretel (Patrick 
ifbout the laboriously slow . pro: Marley), arrives with news of the 
cedure of enlisting the patrons death of Yvonne's mother. The 
as members. I sat in tbe second fact that he has come to the 
row. but I imagine that visibility wrong apartment is only revealed 
must be difficult beyond about after some hilarious verbal 
the sixth, as the chairs are fencing and more stoking of the 
crammed tightly together in recriminatory embers. Also in- 
front of the boxed-in end. staging volved is an exhausted Teutonic 
arrangement. housemaid (Tilly Tremayne). 

The play itself is set in' the a ad when the situation has 
bedroom of Yvonne, and Lucien, exhausted itself, the play ends 
two- years married and feeling with an arbitrary punchline, 
the itch. -Yvonne bas retired for The adaptation is lively and 
the night but is awoken at four full of felicitous phrases and 
la the morning by her husband’s successful transoositioos nf 
return, in Full Sun King drag, French ■ idiom into English 
from the inevitable ball. Linda eouivalents-^-when -these seem 
Thorson and Moray ’Watson work unstrained, one usually has a 
hard to good effect, although one good translation. Robin Hawdon 
is never convinced as to what directs briskly but could do a 
are their respective ages, always little more to have the marital 
important in Feydeau. The ran- tension played for real. . Mr. 
corpus exchanges arc given a Watson has the effrontery to 
focus by. a discussion of Yvonne's execute.two successive false exits 
bosom: Lucien is full of the joys with a recalcitrant umbrella, 
of an artist’s model’s mammary Qnlv the most precise of' farce 
credentials. Embedded in the players can get away with that 
argument is tbe keen comic point sort of business. Mr. Watson is 
that however well bestowed one's very precise— and very Tun nv 
nearest-aad dearest may- be. for- . MICHAEL COYENEY 


Well, this is one way of pro- 
viding material for the Nationjl 
Youth Theatre, though when you 
compare it with Paul Thompson's 
By Common Consent, or William 
Shakespeare's Julius Cueswr, it 
doesn't enlarge their theatrie.il 
experience much. There ,s little 
real acting called for. i’atncK 
Field in his becoming pageboy 
uniform is relaxed ind confl'tent 
in his long part. As French 
chef. Simon Treves has clearly 
studied his character vilh assi- 
duity and understanding, though 
it's only a formula role. The 


clearest sign of actual talent. I 
thought, lurked iu Kilian Mc- 
Kenna as tbe Irish night-porter. 

It took two people, Michael 
Croft and Graham Chinn, to 
direct the play, doubtless on 
account of the varying avail- 
ability of the actors. They 
could not between them cope 
quite adequately with the prob- 
lems Mr. Terson has set them: 
he often has 30 or so people on 
the stage at once, many of them 
with nothing to do. There is a 
very good set designed by 
Humphrey Jaeger. 
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leaves London at loam every 
day of the week . . . for the Gulf 

With no less than 12 conveniently timed departures from London Heathrow each 
week. Gulf Air offers the most perfect schedule of non-stop flights yet provided 
between London and the Gulf. On any day of the week, you can leave London Airport 
by FiveStarTriStaratthe sensible hour of 10 am -and check into your hotel in the Gulf 
at an equally sensible hour that same evening. There is also a FiveStar TriStar service 
at 8.45 pm on Thursdays in addition to the four evening services which continue to be 
flown by Golden Falcon VC10. And on Gulf Air's FiveStar Tri Stars you enjoy more 
space, more comfort, more attentive individual service. 



Corner of Piccadil ly a Berkeley Street, London W1V9HF. 

Reservations : 7c£GI--J09 1951 7rfa» 7S591 A 3GFRESG 

Birmingham, 021 -632 5931 • Manchester. 0«1 c-32 "Vi?; • Glasgow, U I -2*13635 \ • 
and all offices of British Airways, or ask yourTravcl Agent 





WORLD TRADE NEWS 


IN BRIEF 

Fibre sales 
to Europe 
increase 
by half 


• Britain’s man-made fibre pro- 
-tiacers managed to increase 
' their sales to other EEC 
countries by more than half in 
the first six months of 1976 and 
are now selling more than one 
third of their output within the 

Community. 

The industry', though still 
generally losing money as a 
result of continued weak prices 
for most of its products, made 
some recovery in output in the 
January-June period with total 
production exceeding the very- 
depressed levels In the first 
half of 197$ by 1<L2 per eent. 

The improvement was 
strongest in- export markets 
where a 20 per eent. increase 
by value was recorded, 
enabling the industry to return 
to surplus in overseas trade 
after the small deficit fast year. 
■Total sales of fibres, yarns and 
fabrics in the first six months 
in export markets came to 


Swiss arms exports 

Switzerland exported arms 
worth Sw.Fis.2ISm. (about 
£50m.) in the first lull of this 
year, about 16 per cent, more 
than in (he .same period of 
197$, the Swiss Government 
said yesterday.' Chief custo- 
mers were Iran. Netherlands. 
West Germany, Spain and 
Austria. 

Rail vans for NJZ. 

• Japan's Mitsubishi Heavy 
Industries has been awarded a 
contract to supply 17 addi- 
tional guards vans for New 
Zealand railways. The vans are 
'in adldtion to 56 vans ordered 
,by New Zealand last year from 
.the same company. 


Jordan contract 

The French companies Heurty 
and Spie BatignoIIes of Paris 
will build a $2 70m. fertiliser 
plant at Jordan's port town of 
Aqaba on the Red Sea. The 
project Is expected to be 
operational In late 1979, and in 
addition to fertilisers, will pro- 
due 2,000 tons of sulphuric 
arid and 1.000 tons of phos- 
phoric acid daily. 


Delay on 

Bolivian 

agreement 


By Hugh CShaughnessy 
THE SIGNATURE of a S75m. 
loan agreement between the 
Bolivian Government and a con- 
sortium of banks led by Citi- 
corp did not take place yesterday 
as announced. 

Sr. Carlas C;tlvo. the Bolivian 
finance minister, in London for 
the signing, said that a number 
of legal matters remained to be 
settled but that he expected the 
agreement to be signed in the 
next few days in New York. 

Mary Campbell adds: The pre- 
cise nature of the problem or 
problems which caused the post- 
ponement was the subject of a 
number of rumours in the City 
yesterday, including suggestions 
that last minute changes in the 
legal conditions in the loan could 
not be agreed by all the partici- 
pating banks in time. 

Citicorp, the lead manager, 
said that the loan agreement 
would be signed very soon on 
the same terms and conditions 
ard that the hold-up was due to 
a mechanical problem regarding 
powers of attorney. 

The postponement of loan 
signings is by no means uncom- 
mon in the Euromarket up to a 
couple of days before the date 
which has been fixed. 

For a signing to be postponed 
when a Finance Minister has 
already reached London and 
within hours of the time fixed is, 
however, very unusual. 


Final talks on Brazilian 
oil contracts expected 


BY DAYtO WHITE 


BRASILIA, August 


£2 14. 4m. with Imports at 

£2U.7m. 

Sales to EEC countries 
totalled £?&3tn. representing 
36.5 per cent, of all exports 
against 30 per cent In the first 
half of 1975. Purchases front 
the EEC at £118Jm. accounted 
for more than half of ILK. 
imports. 


BRITISH PETROLEUM isTGeisrt first announced the plan Brazil. Shell, Exxon and Texaco 
reported to be the first inter- last October— and the tough con- aH have ez aepsire petrol distri- 
national oil company to start dithms of the first draft reflect button operations m Brazil, 
detailed negotiations' with serious divisions within Petro-" Foreign oil representatives say 
Brazil on an exploration con- bras and in other Government ^ey expect sttts&ntial changes 
tract, likely to be signed before circles, over the principle of to fee made in ttedraft contracts, 
the end of the year. - foreign exploration. especially on terms of payment. 

Applications for the contracts. The deals are to be strictly opposition lofofey against the 
winch will bring foreign groups on “ service ” basis: that is, the contracts has piped down some* 
into Brazilian exploration for remains In Fetrobras's hands, what in the. past few months, 
the first time since the 1930s, while prospectors will fee com- partly because of strong pressure 
closed last month with only five peusated for their outlay if and from President Geisel and partly 
Toups still in the rmming out when oil is found in the explore- because of the . seriousness _ of 
of 40 that the Brazilian. Govern- tion regions. Brazil's fcalance-of-payments situ- 

ment had invited to present - The desistence of other foreign ation, according to. informed 
proposals. groups means that several of the sources here. 

The other* expected to start 10 areas designated for foreign " Brazilian oil production, which 
negotiations over the next few exploration will have found no n0 w all comes from Perrobras. 
months are: Shell International takers. These are believed to be this 'year has dropped fey about 
of Holland in conjunction with the central Amazon region, 2 per cent and now stands at 
its U S. associate Shell Oil, where Petrobras itself has made just under 175,000 -barrels per 
Texaco Exxon,- and Elf-Aqui- several unsuccessful forays, and day. but tins level is expected 
taine of France together with other areas off the north-eastern to increase fey the end of the 
Italy's Agip. ■■ coast and off the southern State year as new offshore .wells come 

Several other companies such of Rio Grande do SuL on stream, 

as Mobil and Gulf, had gone so BP is understood to be The Petrobras field of Campos 
far as to purchase geological interested in two regions, one in off Rio de Janeiro is believed by 
surveys from the Brazilian state the Amazon basin, the other off foreign oil experts to have a 
oil group Petrobras, but are Santos in Sao Paulo State, in capacity of 270,000 fe/d fey 1978 
believed to have been put off which Elf is also believed to and possibly 500,000 fe/d fey l&SO, 
by the difficult terms of the want to explore. when domestic consumption is 

initial draft contract put before Shell is thought to fee to- expected to be L2m. b/d. Pro- 
tbem. terested in another part of the duotion currently covers less 

The delay in getting the con- Amazon fcasin and Texaco and than 20 per cent. - of Brazils 
tracts -off the ground — President Exxon in areas off south-east needs. 








U.S. troops on alert in 


BY DAVID BUCHAN 



UNITED Estates has although D.S. Officials most' 

id its 42,000 troops in South timre would be no r^eat of “u.s7ttto$ 

■W ..... . V.. .nil thji VmU kJ. 


Korea on alert following a Pneblo incident of 1967 when an - W»cu ----- — t— - w. > th „ A lW , 

similar move by the North U.S. - intelligence >shTp . was there is fettte knowing what .they 

Korean Government after North captured by the North Koreans* WiUtryto do nwrt. ■ uooSt uniiaSS 

Korean soldiers —*—»■» T«u.ui»hw». -jot* and 1975 the Nortn .American .troops, jumaten 


norean smutexs JSttortS |fcl*74 *gj tS&imSSk Korean^ 

clubbed to death two American then- Secretary of Defence, Koreans ttumened under the dj- wttow s«MNWth KOreaa ^ 
officers in the peninsula's revealed -that the U JS- hadlffimtansed zone-in what seemed cessions to return. ■ : . 

-weapons ' -Sn in. be, a serious . attempt Jo .Democrats. in the Congress; 


“f 1 * ' ■ . ■ &T*e£f “ TP- ; “ SmS ai iSSroof the south. fte Demoereuc PreeMeSSf, 

At the same time “ the of the two ofSeeraOpe " of the tunnels was two ^tc. Mr.Jommy Carter , * 


BAC hopes for sales in Japan 


TOKYO. August 19. 


BY CHARLES SMITH - 

THE British Aircraft Corporation UJC. aircraft manufacturer. Pre- be that modification will have 
is to fly a short takeoff version viously no U.K. aircraft com- to be made to the One-Eleven-4/ a 
of -the BAC One-Eleven to Japan panies were to have been present to suit It to Japanese flying con- 
in October in a bid to sell the at Iruma, ostensibly because the difaons, and this would oe 
aircraft to Japanese domestic Japan air show comes- ton close c arrie d out by the Japanese 
airlines including AU Nippon to the Famborough Show for the aircraft Industry. - T 
Airpays and Toa Domestic Air- transfer of aircraft and display BAC also plans to offer Japan 
ways. material from one to the otter, the export franchise for the 

The BAC One-Eleven-4 7 5 will BAC hopes to sell the BAC Philippines and Indonesia, where 
appear at the Japan aerospace One-Eleven-475 to Japan as a it has strong hopesjjf selling 
show at Iruma airbase outside replacement for the Japanese- the One-Eleven-475. The aircraft 
Tokyo and will make demonstra- made YS-1L aircraft which is at will be visiting the Philippines 
tion flights to a number of present the only aircraft in ser- on its way home from Japan. m 
Japan's remoter areas where its vice to many outlying, areas of October. - , 

STOL capabilities would be use- the country. Hie One-Eleven-475 The One-Eleven-475 is not to 
fill. bas a seating capacity of 89 com- be confused with another znodi- 

The itinerary will probably pared with the YS-U’s 64 and is fleation, . the One-Eleven-700 
include a visit to Hokkaido, the a jet-engined aircraft whereas which BAC bas been proposing 
main northern island of Japan the YS-11 is powered by turbo- as the object of a joint deyelop- 
which has numerous airports of prop engines. . ment programme with the 

1.200 metres. At the aerospace Japanese Airlines has been Japanese aircraft industry. The 
show BAC expects to share some talking of an aircraft with a 700 programme would constitute 
facilities with Rolls-Royce which seating capacity of 100 or so to a major joint venture between 
will be displaying aero-engines. ' replace the Yfc-11 but BAC Japan and Britain but has yet 
BAC's decision to attend the believes there is flexibility on to receive the blessing of the 
air show means that. there will this point. Ministry of International Trade 

after all be representation by a An additional .attraction could and Industry. 


MIDDLE EAST CONTRACTS 


The importance of majlis 


BY KATHLEEN B1SHTAW1 IN OUBA1 


“The tme thing I do not around the Ruler when he plans and signed the contracts, 

wish to become is one of those decided to make Jebei Ali the A Costain Blank evoort man said 

fat tycoons," says Ahmed Baquer, New Rotterdam of the Gulf. the first they heard about it was 
the young managing director of “I get up every day at 4.30 in a telex six weeks ago from the 
Dubai Transport Company, which the morning to go and see Sheikh Dubai Government telling them 
last week scooped up £300m. of Rashid at his majlis,’' be ex- to get tteir dredgers to work in 
contracts for the new Jebei Ali plained. (The majlis is where Jebei Ali. 
deepwater port Sheikhs and Rulers receive the Mapy contractors at last 

“ I want to remain in touch subjects every day to hear their '^ e ®*y. s signing ceremony in 

with my staff, not sit in a big complaints and problems.) pubii were not fully aware just 

office with five secretaries out- Ahmed Baquer has been going to “ 0Y f much work they had been 
side, receiving reports. When I Sheikh Rashid's early morning awarded, or the value of it. The 
have some free time in the even- majlis every day for the past 10 JaP anes e have gone home nor 
ing I go down to the site and years. knowing how much steel they 

drive the bulldozers for two Three months ago, Sbeikh to provide. „.... 

hours.” Rashid and hi^. court took off to ■ °“ ^ Qr Y ^^^fay Sheikh 

Last week this young uncharac- Hassa, an area near Jebei All, j***® ma58ive CPn ' 

teristic Dubai merchant scooped and as is his custom, pitched his t? act to this small local constroc- 
them all, for while the foreign tents on the coastline there for tion company in Dubai is that 
construction conglomerates were a short holiday. “ Sheikh Rashid Ahmed directs his company com- 
still pondering about the possi- is a very secretive man. he keeps pletely. instead of acting as a 
bitities of tendering for the his ideas to himself until he has mere agent or sleeping partner 
rumoured deepwater port' at worked- them out thoroughly in'of foreign contracting companies. 
Jebei Aii, Ahm ed had already his mind. For the B&quers are not one 

spent weeks convincing Sheikh ""But one day when I went to of Dubai’s old merchant families, 
Rashid, the ruler, to give him his camp near Jebei AIL he far from it. ' Ahmed’s uncle 
the contract. ' ’ mentioned to me about his Idea YoUssef and his father started 

The success for Dubai Trans- - £° devel op the area. At that time j n business as owners of a small 


port meant V grwt day ? e ~ thinking ^tiring tt a grocery shop in the old' Souk, 
*— tourist area with a ■ yachting and ' after ‘the war decided to 


old 


Britain, for' his company is in . , . _ . . - - — - — 

joint ventures with Costain plough Wings -into an c 

Blankevoort International Dredg- truck. - 

ing. and with Balfour Beatty jjjf SJ5^tri2”irS^it ^ Sw ' Dt P a * transport company first. 
Construction. The agreement was JSJ5taSKt'SiJfi5S he S5‘ ferry ^ g v A ter in . tl ?L < ? 11 - 8 
signed in February this year, then ml S S? ** Pearling dhows in- Dubai. 

A*<i,- usai-. hafn M chaiM. v.chM nie ' from tnen on l spent j- our years later when Ahmed, 


only weeks before Sheikb Rashid c «,«¥s,l weeks ranvinrinv him tn 

k; c .i- vx. s ? veral v f® eKS convincin i lum T0 at the age of 15, entered the busl- 


had decided on Ws massive 74- gi ve me the contract It was a V n,,«ef 

berth development hard job because we are a rela- “* SS L unde . You “ ef had fo pr 

The question everybody in tively small company, but I did tnicks nuuung'water to cj^truo- 

Dubai is asking is how did he do it in the end.” tio? sltts. 

if.’ Naturally he is reticent to From that day. be was sworn J. that, construction 

say, but one factor that may to secrecy until early last week woum. be the business pf the 
have helped was that he was when Sheikh Rashid unveiled his we started, oft by 

'building temporary sand-roads. 


DAILY NON-STOP 
TO BOSTON, 


Leaves London 11.15, arrives 1-3.35* 
Call your travel agent or TW^V 





TWA carries more scheduled passengers 
across the Atlantic than any other airline- 


TO&.N91 across the Atlantic. 


Since then . every contract we 
have done is for Sheikh-fiashid. 
The first big one we got was for 
town roads, worth about 280,000 
sterling.” 

Even now, th offices of the 
Dubai . Transport Company 
resemble a rather broken down 
garage, and Ahmed hiniself sits 
in a pokey office in tbejback. 

“What now,' now that: fee bajf 
got the largest contract of them 
all?. “I am off oh holiday," he 
says, “To .-Iceland, least 
there, ! am certain of fiot seeing 
any Arabs and end np doing 
business.” 


ISRAEL EXPORTS 
MORE 

grqondnltS 

' -- '' ; TEii AVlV, AagEt^- 19 . 

THE IsraeB- = Groundnut ’Market- - 
lngr Board has signed 1 ? contracts 
with ".foreign buyers for the sale 
of lOfiOO 1 tonnes of -groundnuts 
out of the total of tonnes 
likely to be* available for export 
Tins would represent a. '2,500 
tonne increase on 1975 exports. 
Due’ to the Increase in quantity 
and better prices obtained in the 
forward sales, income from this 
year’s exports are. seen atfilOm, 
ora4fiiW more than iri-TSTS. " 
The increase in quantity has 
been made possible by -a -20 per 
cent increase in the area- culti- 
vated— 4b. 1 16,000 J 1 acres. 5 As a 
result, the total crop— (harvest-i 
ing .of .winch -will begin at the 
beginning- of September), ..Is 
likely to reacb 22,500-tqmies as 
compared 'Witt 17.600' tonnes :h 
year ago, according to the 
Board's estimates. - 


Vmw Armistice Commisston SSS we^rd^md br dra^ Zi 

at Panmunjom — a meetttg ^Arn vmsidVm-.pS.. and South Korean troops South Kwa. though in find 

expected to be marked . by. man j 0 m for 23 yean. and-hsvB&sfare any-u*e could be made of: taryaidJa now very small to 
heated exchanges of charges sharply increased tension atong ftffln., . n Seoul -Tegime^ and the - ® 

Yesterday President Ford and wI f 0 j e demilitarijed line zone*- 7 ' The latest incidttits come only Koreaas now buy jam ot-,t 
Secretary of State . Henry which straddles -the peninsula, r A month after Dr. Kissinger pro- American weapons. The a 
Kissinger condemned the tailings- .. state Department officials have tiosed a four power conference crats hive harped <m the i*j 
as wonton, vicious and un- speculated that tte North Korean witt the UJT. 'snd. the twh human* rights for South Koa 
provoked murder. Pentagon aggression may hare been timed fee as to discuss a possihle new under .President Park ■ as;, 
officials said to-dfy that the to coincide with the current non- ' mechanism to replace the exist- main -argument for a dinrini 

j — -K-- — •»-— ■■ - - *- ■--« — -- - -- — machinery. , The American commitment la 5* 

was to try Korea. But this humanity 
trying to use as a forum ttu to get North Korea to tap? to Xhe. concemv . may .now . be . i 
were involved in tbe alert yet call for the total Withdrawal of South Koreans. But North Korea shadowed by mititaxy fears a 
Intelligence gathering by the U.S. f orees. But the same officials which refuses to talk to the South what to© North Koreans ’ 
has been stepped-up, admit that North'Korea — oue of Rbreans has .remained only next . -Mi 


Economic 
growth 
slower 
in U.S. 



Revised gross national product 
figures indicate that toe ILS. 
economy grew less than half as 
fast in the' second quarter of the 
year then is . the first quartet* 
when they advanced 9.2 per cent, 
our Washington staff writes. 
Total output of goods and ser- 
vices is now calculated to have 
grown at an annual rate oMS 
per cent, or 0.1 per emit, dower 
than indicated in figures released 
last month. - 

Partly, the lower figure for real 
growth was due to a revised infla- 
tion statistic' - which was slightly 
higher in the April-Jnne period 
than initially reported. New 
figures show an anmi»i inflat ion 
rate of 5-1 per cent instead of 
4.7 per cent In current dollar 
terms, the GNP was measured at 
(l,574Jhn. In the second quarter, 
compared with $l,6S6Jbit in the 
first quarter. 


Import loophole 


Despite a move by the UjS- Agri- 
culttgn Department to crack down 
on back-door meat . imports 
through Puerto Rico, Representa- 
tive John M richer, says that 
another loophole exists through 
which foreign beef can be dumped 
on the U.S. market, AP-DJ reports 
Cram Washington. Hie said that an 
interpretation by the UJx Treasury 
Department allows foreign meat 
to be chopped- info.^eees before 
it leaves the country* of origin and' 
then come Into the . -ILS,. Without 
being subject to -quota, restric- 


fling delays F ord victory ? 1 


BY DAYfD BELL 






-KANSAS CTTY, August^ 


FOR MORE than, an hour lart-More . Months!— a. referaoco- to not have got the . oomi&a 
night, the Republican convention the fact that ip four months,- they Never has * a challenge tt 
came to a virtual halt as- Mr. hope, Gerald -Ford w|U have been incumbent -President “bona 
Ronald Reagan’s supporters* . defeated by Jimmy Carter. dcrie to success.- • ■ 

quite undaunted' , by the- sure 'JWhen . wear ‘ Virginia cast the In the event last -ni^ 
prospect of defeat, staged out votes that put. Mr. Ford oyer Ford- effort seemed uneh :, 
last, loud demonstration on his the top. onfe young woman Wear- teristically "WeU-organisetfc 

behalf. • big a heart-shaped Reagan badge Ford’s • supporters ^ sat-'Tt 

Special plastic horns drowned burst into tears. .But- this was through the long Reagan* 


out the chairman and even 
silenced the convention band,, 
whose repeated attempts to end. 
the dhow of support watt rendi- 
tions of- God Bless - America were 
behind schedule-that' Mr. Ford’s 
eventually abandoned. ' In the - 
process, the Reagan demonstra- . . 
tion put the contention so far . 
victory did not come Until- writ 
after prime television time every- •' 
where except in California, which 
if three hours behind the East - 
Coast ' 

Television viewers were thus., 
treated, for the most part, to 
another night , of disharmony, 
even if the bitterness that d&J • 
figured- the 1964 Gold water con 



REPUBLICANS 

AT 

KANSAS CITY 


stration, listened atteotlv^ 
the. 'speech: by Mr. Ford’s 'j 
natopr— remarkable for the 
-pace - of - Its- datively- sad 
-absence of a single fresh pi 
-—and then, at the first 
of Mr. Ford launched -ag 
dT. baHooos and strewn® 
the. unsuspecting, contests# 
7: TTiis sudeten show of 
for Mr. Fpra-was effect 
.luminaries of the UE. .. 
Mr. Ben Br^Ieei' editor 
WashlngtonrPost, were to I 
playing ball with thebal 
a. Vast njass^of red 
board posters Seethed <a 
7 floor r. Arw- 

. repflrtertt - ^itriig^ing to ’ 


IUD suits grow 


The number of civil actions 
against A. H. Robins, alleging 
death and injuries caused by the 
company's Daikon Shield intra 
uterine device has grown to 609 
as of August 1, from 533 on April 
28. it was learned from a quarterly 
report filed -with the Securities 
and Exchange Commission, AP-DJ 
reports from Richmond. Robins 
has so far paid about Ban. in full 
settlement of claims., the report 
states. Some 216 claims which 
have not evolved Into litigation 
are stiH be evaluated by Robins’ 
insurer. 


Bankers 7 Trust bid 


The Federal Reserve Board has 
denied the application of Bankers 
Trust New York Corp to acquire 
First National Bank of Mexico 
N.Y, AP-DJ reports from Wash- 
ington. ■ Bankers Thist, the Fed 
said. “ has been experiencing 
financial difficulties that have de-’ 
tract ed -from Its overall financial 
condition and lessened its ability 
to serve as a source of strength 
lor its subsidiaries.’’ The Fed 
said, that the application “ would 
to some extent impose an addi- 
.tional -burden" on Bankers Trust. 
A spokesman for Bankers Trust 
New York, however, said that the 
bank bolding company is not 
experiencing financial - difficulties 
as stated by the Federal Reserve 
Board. The spokesman said the 
fun statement by the Fed is being 
taken by the bank as a continua- 
tion of .past Fed signals to- the 
banking industry to -go slow on 
on. 


Merger probe ends 


The U.S. Justice Department’s 
antitrust division has closed its 
investigation into the merger of 
MobO 03 and Marcpr, according 
to the New York Times, AP-DJ re- 
ports from New York. A Justice 
Department spokesman.- said the 
investigation was closed at .the 
end of last week. Apparently the 
investigation turned up insufficient 
information to takje action against 
the July 1 merger. 


Uruguay resignation 


Economy Minister Alejandro Vegh 
Villegas, . credited with pulling 
Uruguay out of near . economic 
chaos, has tendered his resigna- 
tion, source close to -him have 
said, AP-DJ reports' from Monte- 
video. Other sources. saJd that 
Agriculture and- Fisheries Minister' 
Julio Azharez also had offered to 
resign. There Was no confirmation 
and it was - -not known if the re- 
signations were - accepted. The 
development came 14 .days before 
lawyer . Aparido Mandez-. takes 
office’ as, new President. ’ 


vention was largely absent. But not the reaction of ^tbe more ' w ^ s the 

if the Reagan people were aware conservative Reagan- people.. In ®¥* wr - .. .. 

of this, they gave - no sign.- .. a curious way, the; seemtowel- . _ But for the nxoattiert, the 
Appeals for qudet in the 'in- come defeat as: a Tttrther fifes support seemed- weljtitis si ■ 
.terests of party ■ unity were tbat only they are fit to cany tbe ecstatic. Mr. Ford’s nomii ' 
blithely ignored, and the Fbrd j conservative; ;bash«^ whose timer was cheered, but neither qt 
staff, seeing their prime time must come one day. ; . loudly nor as long as mlgh - 

Stepping- away, were discoasolaie. tins,. pnutn> of them are fogen expected. Mr. For^ 
Finally, when it catad, the vote much more determined tfcan M r - 'arif. Avba-Is not .given tm-... 


was three and a-haif hours late,,. RAagw hixaself, ^ho has proved^.aji^itwj, &Uo>ved,.that h2. v ’ v 
demonstration^ com-" * pragmatjdrqtoipaigner and: is good”, after the voter ba!. . . 

IL _ , ■ , | • UVat. . kl. 1 V..K r- - 1 1 J • 


The long . . _ . - . - 

plete with cardboard airplanes now likely - to give his ' Yuli- face scarcely matched his- - 
made of Reagan portraits' and a hearted support !.to the .Bred- And at a jQlnt Press 


sea of posters, including one say- dent * - . ; . ' - . . with Mr. Reagan early 1 ! 

ing “Kissinger for Kremlin,” This single-mindedness/, ; - of ing. ’ 


... h^ described his 

underlined yet again, the im- course, explains the extraordi- as the mofct effective 
mense diffcolty that ‘Mr. Ford nary success of: Mr. Reagan, in tte epuntry, ahtoth^riaf ' 
faces in tte months ahead. remarkable even. In defeat It self-deprecatory Fcod ' 
For the Republic^ Right is was not until 47 States and three . For the momeiji' nowver 
made up of the truest of true dependent territories had voted Ford can stop lpokiug. ote' ' 
believers. Compromise on their that Mr. Ford '-got tte nomiua- shoulder at R«ial - 



vlsiting Mr. Reagan, more ttan primary bad' voted for Mr.' wrong. It-'raait- “Fat'-: 
100 Reagan people outside were Reagan, rather than Mr. Ford/Kansas City- Equals Cari • 
approvingly ch ah ting: “Four the President would prebably’ Washington.*? 'V : ' fmV h-+ m . . 


Jamaican bid to solve 
Iran sugar sale problems 


BY CANUTE JAMES 


KINGSTON, August 19. 


REPRESENTATIVES 
Jamaican Sugar, 


of the The local sugar industry had to 

industry pay the cost -of “unbagging the 

Ahthority - are now in Teheran sugar m 'tbe UK. ■ The agre^ 
trying to .sort - out - "problems ntent Is for Jamaica ->.to rend 
which have overtaken a contract ‘bagged ' sugar to Iran , and 
tinder which Iran- -is buying sugar to the^-United lOngd oin . 
350,000 tonnes of sugar over a -.-Jamaica but ;*&**?*' *$*2: 
seven year period. - . from, the sale, of^ 50,000 tonnes to 


Lockheedh 
launches: 
JetStar 


The first . shipment of 50,000 


Iran, 


____ v The Jamaican security forces 
SS have released the research.officer 


IS? of tbt-ofpotrnoa jjanlc, Lfbottr 


approaching its 


lft 


us wiu, far the nast two 

mo^tmdS tb?tegiHS>ns of 

the current state of publlc emer- 

fTtm^Tehcisji* ^ 

from Teheran. - - the detainees : are - :. being held. 

One shipment of lifiOO tonnes The ’-security' forces " yesterday 
of sugar left Jamaica last mouth took -i into- detention' 12 more 
for Iran ;bnt. was diverted to .the person^ bringing to. 164 -the 
United Kingdom because of the number how being held - Under 
absence of the iett« of credit, the -emergency repdaftioos; • 


F arm exports levelling off 


Custody- dispose. 

A 15-yaar-oSi Swedish - glr) who 
came to Canada -to - visit her 
divorced mother has wound up 
tenipqrarffy' as .R ward of the 
state, ' UFI ■ reports from Van- 
couver. The 'mother. Norwegian- 
born Rjorg Madsen, claimed on 
Wednesday-- that the- /- Swedish 
consul-general- in Vancouver. Mr. 
Kiri Stahl. ha3 “ influenced ” the 
^vl and led*, her to -jeject. her 
toother. She said she wanted her 
daughter. Lafia Bondesson, to- re- 
main to Canada “ until she^setties 
rfown and - we know ; where her 
best .biteefests Be. Bot tte consul 
Wanto her returned to Sweden as 
quWdy as possible 'to hwte past 
wron^oing by Swedish authorities 
in toe case,? she said.’ _ 


' WASHIN GT ON, Augu«>19. 

U^. FARM export sales will ievei export totals has. 'risen neariy 
off at about $29bo. in tte 1977 300 per cent tn response to gr'ow- 
fiscal year after .seven straight ing wbrid demand fbr'A to er iq utt 
years of consecutive increases, graiss acd' other foodsr — r - - 
the Agriculture. Department has Officials added- tbat ^grUml- 
said- tural. imports in the new fiscal 

The report 7 made po&ile oaFri- ^ i 

day preddeted that' sides would per rem. to. about gll.Tfei. -As^a 
“about equal " - the record rtS0 *J* 4116 agrkatttural^ ^trade sut> 
$22.147fen. farm export total of P*^‘— .-recent yeare 

the 1976 fiscal year. . has .been converting, the overall 

rwr^no cuL - , national trade. balante from red 

oyeweas sales of agnciritural ink to profit figurea — will drep 
produ^ hadbeen ripng steadily from a record^fen. in tte cur 


U.S.-Canada TV talks 


. . WA^fUNGTON, -August 191 

CANADIAN AND ,-U.S. offi ciate now -‘‘a fact Of life” and Tinn 
m»y reaps reme agreement vSei SStialleTT ' “ d “™ - 

they meet this aut umn 0 a what * 

to do about the Canadian maj. A lton;. • Maceachen, 

tice of deleting advertistog from £«?»®an. ^raetaiy.^f State for 
UB. television prograWes rS Erterari . Affaus, : spoke with 
broadcast on Canadian cahip reporters at tter close of two. 
systems, Canada’s . FoSSfn daJ5 ’ wi 5 Secre ’ 

Minister has said. 1811 taiy of State Dr. Henry Kissinger. 

But he said that a. recently Be said that in his talks with 
Canadian law depriving Dr. Kissinger, “I made it quite 
Canadian advertisers of any clear that- the Bill was pamed, 
deduction it te now-tte law of the land and 
for adverts purchased on u.s. ir is. not. negotiable." .. . 
television and radio stations is AP-DJ : • - . '■ 


• By Michaej Domic, 
Aerospace Corrnpot 

LOCKHEED Aircraft' 
tion, having, lamu 
range £r®W Trlfitar 

week’s British 

for six aircraft, - has 
launched; . a -- newj. . 
business Jet— tte JetSt . 
This four-engined IfrW'-. 



i.eraft, with a- range.;^ .. 


mHem-made its mafdenl 
Lockheed’s Marietta, ^ 
airfield: on- Wednesday^ - 
It is the latest-.verslonr.' 
JetStar, of which 181-hsr^ 

•sold- In- -earlier -vkrianlSe ' .. 
JetSt ar - ■ n, ; using - 
TP3S-73W Jet engines; m 
per cent, less furi tisn 

vtw* JetS tars. 

•ft cruises -at 560 
will he - capable of fit 
don-Tehran non-stop 
horns, or New Yu ‘ 
with one atop in lOT 
' Lockheed IS now pt 
Trig Sales campaign wt 
for the JetStar H, for ¥ 
has 'already won orders 
aircraft. 


Four JDL 




members 


NEW YORK, 

four, members 

.Jewtrif Defence 
have been Indicted on-oU 



Mire oeen uxunea un is 

of firing thots into Sov^f 11 a. 
Iomatfc residences hertij wQh 
bomMnr--a New Jersey JR ... H- 


bombing 

statioajui 
the Iraqi, mission to the-1 


Nations,- a TLS. attt 
U£; Attorney Boheri * 
Jr. sUd ttat the i 
*1 sol charged with 
explosives-, and. 

Stotef: lines and. 
harass the Sovfet 
otter foreign 
through; arts qf 
Named in. tte. 



Indictment; Whlch .was: 


up-yestenlay*^ 

RussefXMa«;4 


day, wttB AUMw om-vi - 
Thomas- Hartntosh Mi S' - . 
Welngarttn 

Ehrlich r^. 
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OVERSEAS NEWS 


HE LOCKHEED PAYMENTS 


*** J.e v 

£■' ■- . 
» J L V . . 


?Vg. 



arrests 



yO-Y: BY CHARLES SMITH 


TOKYO. August 19. 


' ^VrJ.'-JRTHER arrests of Japanese indicted for bribery op -.Monday .faction leaders to force the change of leadership. Mr. Mifci 



Egypt and 
Libya 
relations 
worsen 

By Our Own Correspondent 


Palestinians and left wing 

peace plan 



BY 1HSAN HIJAZI 


BEIRUT, August IS. 


withdrawal 


-EGYPT 


CAIRO. August 19. 
HAS asked Libya, to 


|T1IE Palestinian guerilla move* strip decided to set aside the the fall of the Tel al Zaatar 
I ment and the Lebanese Moslem resolutions on Lebanon adopted ramp to the Right-wing forces 
i and left wing forces have b ? Arab Lea 6 ue in June last week. The strategy is aimed 




• - , ~ . — --.-i ---- — o-—- ~ -■ — - with his j close the Alexandria branch of ! "’ 4 “ 11,1 which, among cither things, led at mobilising their forces against 

•*V contemplating .action against ^smaller -than . the-;. Y500m. eral election due this winter. Mr. opponents. No nne knows if or (the Libyan Relations office, j rejectea ne * h > T,:ui proposals to the dispatch of 2.300 Syrian, the Syrians to force a more effec- 

r truce in Lebanon, and set Sudanese. Saudi and Libyan live Arab action here. 

the Arab League initialise troops to Lebanon. Mr. JumblatL in the most fiery 

their loaders continue to The guerillas and the left-wing speech since the beginning of 
a Ion" battle ah«acL have been dismayed by wbat the 16-month crisis in Lebanon. 

’ . they see as the ineffectiveness has urged his Druze retainers to 

•... -■ n f . , r — —rr ui« u«. iwl uni- According to leit win^con- 0 f the force and the failure by come down from the mountains 

. ' v ^numerous rumours prominent businessman will be Ohira. 

■ • ?! ewdays. arrested. If the political phase Finance. 

“© 1 * .chosen for arrest will ' is -now ending the stage. will be merly led 
be paLdnlans connected cleared for the liberal Demo- campaigning 



Ministry of Transport cratic Party to devote its full HikL ^ ° mode h?m iSncSuta? i™id? S ti . Blaae T- thc bomb outrage. f wh ich comprises the Palestine The dretefo, 

- .. V^Sthe period in which Lock- attention to the internal power In order to force Mr. Miki to part.t thsMhV affair lh fc I i t ,te v tl0 " ? r? f nis3lJ, 1 'n under JTassan Sabry 

^ t" 6 ^ stru 3Ble whieh has’ been gaining resign his opponents must con- largely out in the open parly I Kheddafi and throe susuecS n \f ,S c , £ Ara .[-' lt n and lbc _ L, f _ r Special Arab League envoy in the fact that while up to now Mr 

AJrSipSn week?^ durin S the past two yene a special assembly of leaders opposing a*r P mim . t™ I h .L c t.? l !f p f?f*J^i» ,n « M?slcm a Usance under Mr. Lebanon, w 


Dr. rallies are planned, 
the Observers saw significance in 


S v 


_ n , . I, . - - -- - - Mug....... -as holding consulta- Jumbiatt depended on fighteis 

^ we «i P p« n airway weeks. ' ' Liberal Democratic Dietmen at Innger risk 'being accused or irv-iwlK kLih traln b “ sU arc 1,11 t Kamal Junib,atl - lions in Cairo with Arab League from Left-wing political parties 

, ex -™roe The struggle centres -.round a which a two-thirds majority vole ing to cover up Lockheed if the’v I afl^nwhiL -i- n a ,. n H t 1 The Syrian proposals calling secretary-general Mahmoud Riad be has now resorted directly to 
- .'-^nster Kakuei Tanaka, wbowas bid by two of the party’s top will be needed to procure a ca-Ll for his resignation "I **■ . * ilie » ca Linjan- for participation by pro- on the question of increasing his hard-core Druze supporter-. 

. . . . 1 . ' ' • . ' ° recruited agents have been ■ Damascus Le ban ere leaders in the strength of the Arab Peace- He has told them they must re- 

"k continues its i a proposed Ceasefire Comrals- keeping force to 10,000 men. port Lo the eastern hilltops of 

j border buila-up along the | S j 0n werff brought here earlier It also came as discussions were Sanin. Ain Tourah and Al 

i western i Jeson frontier with i ijjj S week by ?.Ir. Abu Zald Omar underway for the holding of an Metein. and warned them that 

1 Libya. Tru- papular newspaper j Dourdag, the under-secret ary of Arab summit conference to dis- “if they do not fight the wolf 

JAJ Akhbnr to-day reported that the Libyan foreign ministry, who cuss the Lebanese crisis. there the wolf will come to their 

| the six agents from the Siwa|had met President Ha fez Assad Observers believe the move own back door.” These place* 
I oasis area had received training i in 'Dam a sc us. falls within the Palestinian-Left are under threat of imminent 

in Libya. [ The radio said that the leader- wing strategy formulated afler Christian attack. 

Siwa, south and west of the 
Mediterranean port of llersa 
Matruh. is the nearest large 
Egyptian settlement to the 
Libyan frontier, it has been a 

WITH New Zealand in the grip or ing to work but unable to do so strikes have hit production and! E™ 1 !** a*' " Libyan 6 Sot “hTThc 
the ''jvorst industrial unrest since hecause of actions by others had affected viability of certain kevi^™ mn V n ; 7o-s * n P c.?L n Inf 

1951. Prime Minister Robert Mul- to be paid. But the Government industries includinii n a np;.if um ^° / i 9< 2 10 * SUb ' Crt the i , 

■*AN hopes to co-sponsor aldoon to-night appealed- to trade has now introduced tough anti- making — one of New Zealand's ! 0 it ■«* Ihe d ^5 i!rt T T l -. >cs - ! OMAN has increased its annual leavings deficit of R031m. was introduced in 1971. but not 

-Soutii Korea resolution at! unionists to show comrann sense union legislation so that over- top export earners. I 1 budget bv neariv 160m. Omani 

United Nations^ General ’and “have reeard for the timp bans, uo-slows: and nther Pgnnr min, defence pact Signed! „ , 


orters’ # okvo t0 

^ 0 Hbo-sponsor 

? Ord Korean 


^solution 

y Douglas Ramsay 

TOKYO; August 19. 


NZ Gbyenmient heading for 
showdown with trade unions 


BY DAI HAYWARD 


WELLINGTON. August 19. 


Oman’s budget rises by 20% 


BY BARBARA CAS ASS US 


MUSCAT. August 19. 


According to published spend- until the beginning of last year 





- etnbly in September to j economic health of the country." industrial action by unions 
. .□ter the one drafted and su’o- 
-'-ted by 24 pro-North Korea 

: - n tries on Monday, according 
■iie Foreign Ministiy here. 

. spokesman said that Japan 

- .till conferring in New 
. a other countries about 

ding of the counter resolu- 
l which should be finalised 
... submitted Inside the fort- 
V- :..ht ' . ’ . . 

'.*wo .points have -already been 

- t eed by Japan and its allies 

- Ytlie semantic .effort. First, 

resolution, wall propose a 
- ; edy resumption of dialogue 
-- ween the North - and South. 

: second, nod more important. 

:: lrill call for. a conference' of 
. . - concerned parties, including 

- h Seoul and Pyongyang to r 
■uss ■■ “lasting measures 
?p table to all,, which ' could 

. Jace the existing' armistice 
. ?cmeht and make it possible 
disband the existing United 
ions command in Sooth 
v :-pa," the spokesman said. 

-he Foreign Ministry: feels 
•t, despite a much harder Vine 
-'.en this year in the Conimu- 


iact signed! s • . r ing figures, defence and national was a Department or Revenue 

attempt in ; r 'als f{ir th e current calcnoar cur j, v w j]j account for established lo be responsible for 

. __ I : : . a. T* nntO ... . ... . 



w “ l - Qei y government and Government’s call to stand firm 
Sit 5 /' stage 24r and 4S - faaur strikes an against union pressure to break 
SSS hSJ ° Z Moaday aild Tuesday. Drivers the wage freeze. 

wiH bring the c° unlr >' tn a lir- Mr. Muldoon has declared 
hour ^tnkea to hansa employers tuaJ standstill with all road there will be no givinc v.ay on 

raovement f . rom mi] * deliveries the freeze imposed last Slav for 
m^iomake concesMOOs. Dn the to transporting lambs to kilting 12 months, but indications are 
it' . '£r works halted. Engineering that unless some concessions are 

Selective strikes by “key wor- firms, freezing works and others made. New Zealand's industrial 
kerst in several industries have will swell the strike. situation, already at boiling 

effectively disrupted" production Labour Minister Peter Gordon point, will boil over with bitter 
by thousands of otherfc'-' Under says New Zealand faces a “grave Government-union confrontation 
New' Zealand law -workers will- industrial situation. '* Rolling 


to shoot al anything crossing. i finalised, approved by the ruler RQ44.5m. cRCH5m.). meat projects will account for 

It remains to be seen whether I Sultan Qaboos and published in Although oil will represent the ROlDlm^ compared with 

the Egyptian build-up in the } the fortnightly official gazette. major share of revenue at R0172.3m. last year. The 

Western Dc-sert will develop into Estimated Government revenue ROffOm, an increase of nearly Ministry of Communications, 
more than simply tighter ! f or 1976 to Lais R0495m., rhowinc ROS3m. over last year, income which controls roads, sea and air- 

border security. The Egyptian ! a shortfall against planned from other sources is calculated ports, water and electricity 

Press reacted indignantly to a j expenditure of R0141m. How- at 127 per cent, higher than in supply and telecommunications, 
call by Sheikh Saud el Abdallah. I ever, this is heins met in part by 1975, pushing it up to R025m. has by far tiie largest allocation 
Kuwait's Defence and Interior ! R04Bm. in aid from ether Arab against ROUm. Officials attribute with ROl_4.5tn. for development. 
Minister, for Egyptian forces to countries and ROWra. worth of this mainly to a more effective approtnmately R027m. more than 
be pulled back. I loan* granted to the Govemim nt. collection of corporation tax. It in 1975. 


-’■ANMUNJOM, Korea, Aug. 39; 
"-ORTH KOREAN President 
■-im Il-Snng ordered all his 
' med forces into a state of 
mbat readiness lo-day after 
•i* Penta|»n pot U& troops' 
•: in creased' alert here because" 
the “deliberate murder” of 
American army officers by 
^ rth Korean guards. . Mr. 

u’s order applied lo regular 
: 1 • armed forces of 'North 
. rea, the South Korean" 
vemment said In a state- 
/ ut Issued In SoeuL 
. t was issued after American 

- ops were ordered on stepped 
alert' near the truce village 
Paumunjom where the two 

- ericans w«we : Wiled yerteiv 

■ •• UPI 



\ c* 


U bloc resoIiitiQn. there are 
LA' r- chances of . getting the 
'ern countries- version, 
l.tfigb the General Assembly; . 

1 jUr ,vear r rthe matter. was. :Wft 
-dalemate when neither :side 
-up enough votes ;te have 
^{.solution adopted faltbbugh 
om muni st -manifesto polled 
in the final vote; on the 
i-^ibly -floor). .This time 
■iX the, spokesman said, wo 
''■’-..makiPfi.-^forts.to-find-Miitr 
' wording to. .get the support; 
more States.”' 

’ Japan is not the.only conn- 

• "^»blch. -claims it will’, get 
^ support this -year at the. 

Assembly fot the resolu- 
will presumably co-sponsor 
the United -States, and 
.European 'Las .well . as 
•v -countries. ; > 1 : 

-f rees in Tokyo aajr :the 
‘ jn Ministry _ has become 

•- singly. ■ alarmed . by ■ -new 

':e across the demilitarised 
. ietw.ee n North and South, 
-particular the murder of 
Tierican officers in the zone 
Veek. J . .....' , ' • 

. partly; explains Japan’s 
of. heart .after earlier 

• ag that it did not want to 
'". aght up again in 1 - a war of 
■ • with North Korea, after 
■'..-ar’S fruitless debate ;at the. 

,, x't-o's- position hardened, 
after-seeing the details 
, - jHi w" Communist draft resolu- 

*,!V- 1,1 •• ■ 


iJganda; lemand rejected 

’ . TEL AVIV, August 19. 

GOVERNMENT OFFICIALS to- rescued more than 100 hostages 
day. laughed off a telegram- from held by. Arab and German gueril- 
President Idi Amin of Uganda, las who hijacked an Air France 
demanding compensation foir;the aircraft after take-off from 
Israeli raid at Entebbe AirpoirL Athens a week before. 

“ We do not bttaeii significance .---^ bre ,han 
tft'fbtj h <hip ofRtiai sail! • - diers. seven guemlas and one 

to mjs, one official said. * Israeli soldier were kiUcd in the 

The message set-a seven-day fighting, along with two hnstaces. 
deadline for Prune Minister A third hostace was mis.'inq 
Yitzhak Rabin to say whether , after being left behind in a Kam- 
Israel .would . compensate pa j a hospital. 

Uganda for the life and property ' “As nf now I cannot tell you 
destroyed as ^weil as for the how and when we intend to pay 
.expenses which Uganda lucurred fi ack t ut it i s U u to you tn 
on hospitality for the hostages inform me expeditious! v and 
on the French airbus. - directly whether Israel will cora- 

I am ■ not joking,” the pensate Uganda,” the message 
Ugandan leader said. "We said. 

reserve the right .and are deter- Tt was signed, “ AI-Hajji Field 
mined to do everything within Marshal Dr. Idi Amin Dada. VC. 
our power, including shedding DSO. MC, Life President of the 
our blood, In order to pay back." Reoublic of Uganda." 

The Israeli raid on July 3. UPI 


Atom team visits Pakistan 


BY OUR" OWN CORRESPONDENT 


KARACHI, August 19. 


A FIVE-MEMBER team of ex- 
perts from the well-known 
Swedish manufacturers of nuclear 
power plants, Asea Atom, arrived 
here to-day io assess the extent 
to wSwiv Iocal industries ahay 
contribute -towards the construc- 
tion of a- 600 megawatt nuclear 
poWw' plant'ot Chastoma. 

■Aidcordihg to 1 the Pakistan 
Atomic Energy Commission, the 
experts /would discuss various 
matters relating lo the construc- 
tion of ithe nuclear power -plant 


They would examine tiie plant 
site and visit various industries. 

The visit was intended to pro- 
vide Asea Atom with an oppor- 
tunity to tfamUfawiae -itself with 
local conditions before sirtmut- 
. ting proposals , in response to 
forma! invitations to tenders by 
.the -Pakistan -Atomic Energy 
Commission: Asea Atom has re- 
cently secured orders to supply 
■two reactors to Finland. The 
company a-lso provides a full set 
of fuel fabrication sendees. 


Crisis over Thailand exile 


BY, OUR OWN CORRESPONDENT 


BANGKOK,. Aug. 19. 


PRIME. MINISTER Seoi Pramoj 
tb€ky faced demands from his 
Democrat. Party. to deport s for-, 
mer military., strongman whose 
secret return:. from exile at the' 
week-end has thrown Thailand 
into political, crisis. 

■ Mbre than. 80 Democrat Mem- 
bers of Pari iament — more than 
half . their total number — pre- 
sented him with a petition urging: 
the Government to send Field. 
Marshal Praphas Charusathien 
but of the country. , : 

They said "he. should be out. by 
; afternoon; when Left-wing ■ 
students have called a big 
demonstration to protest against 
the field marshal's return from : 





IK* 


Durban Roodepoort 
Deep, Limited 

. /•" ( Incorporated'- in the Republic of Soulit Africa) : 

* t ’he Directors of "Durban Roodepoort ‘.Deep, Limited.. 
. ' inee that in view-"of the' continuing increases te world ng.. 
-".-and the current low gold pzice, it has been decided tem- 
-/■’ -Qy to curtail . long-term developmen t work,' to suspend the.- 
‘ ectingi programme in. the. southern area.of the company's 
and to reduce capital expenditure wherever possible./ 
■i moves' will' result in a reduction _o£. about 75 White and 
v lack employees at the mine. / 

■ ' ■ very endeavour will be made to place’ the surplus White 
'/ -yees. either -within the Rand /Mines Group or elsewhere In 
" lining ..industry. The Black labour complement will be 
V ed to. its new -level by normal ivastage as working contracts ; 

.OmpletejL: ‘ : ' i 

hesburg, " _ 

jugust. 1976. , j. • . \ .. 

>n Office: . . 

, Iborn Viaduct,. " ' " . ' 

- iaj. •• : 


exile in Taiwan. 

' He settled there in October. 
.1973, .after the Government in 
vvhibb he was Deputy Premier 
and the most powerful, figure 
:'was toppled in a mass uprising. 

“ The Cabinet postponed nntil 
this afternoon a special session 
to- discuss what to do with the 
‘63-year-old former strongman 
who has so far insisted on stay- 
ing' in Thailand and refused 
official demands that he go. 

The Democrat Assembly mem- 
bers saitf tbe affair had been 
organised by people . whom they 
did not identify arid was “ aimed 
at creating disturbances and a 
coup d’etat" 

India plan on . 
oil complex 

By X. K. S harm a 
' NEW DELHI, August 19. 
.MAHARASHTRA state, govern- 
ment has suggested that India's 
third major petrochemical com- 
plex be located at Uran, about 
20 miles from Bombay. The pro- 
ject is to be established on the 
basis of feedstock from the off- 
shore Bombay High oilfield 
where commercial production has 

begun; . 

The Indian Government has 
not yet decided' where, the com- 
plex will be- located but it is 
known that a backward part of 
M ahar ashtra will be chosen tp 

provide' employment . as well as 
develop the area. It is expected 
to cost .several biHion rupees _ ' 
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I I K( >1*1 AN NEWS 


Danish Government 
wins vital votes for 
economic measures 


BY HILARY BARNES 

DENMARK'S Social Democratic 
minority Government succeeded 
early to-day in winning the sup- 
port of the Conservative Party 
and thus assuring a parliamen- 
tary majority for its economic 
stabilisation programme, which 
includes steep increases in road 
vehicle tax and purchase tax on 
alcoholic drink, tobacco, sugar, 
tea. coffee and petrol. 

The Conservatives, which have 
only nine MPs. agreed to sup- 
port the Government after win- 
ning several smalt coo cessions, 
the most concrete of which is 
retraction of a proposed Kr.l 
t lOp > lax on bank cheques. They 
also received an assurance that 
the tax increases would be 
limited to two years. 

- The measures were due to re- 
ceive their final readings late 
to-day in the Folketing (Parlia- 
ment!. and although surprises 
are possible in a 10-party Parlia- 
ment. the Government appeared 
to be safe. The measures were 
prompted by this year's big 
-pending and import boom and 
a record first-half current bal- 
ance of payments deficit. 

To-day's remarkable political 
agreement came about after 
strong pressure on the Conserva- 
tives rroni the business commu- 
nity in help stabilise the econo- 
mic and political situation. The 


COPENHAGEN, August 19. 

Government is also supported by 
the small middle-of-the-road 
oar ties — Radicals, Centre Demo- 
crats and Christian People's. The 
Conservatives were decimated 
iu the last election, and recent 
polls indicate their number 
would be halved in' an election 
now. 

The Conservative volte-face 
also leaves the largest opposition 
party, the Liberate, Isolated, and 
political commentators are say- 
ing that even if there was a new 
election the chances would be 
negligible of forming a govern- 
ment that would not be domi- 
nated by ibe Social Democrats. 

The Liberals, however, have 
stood by their arguments that 
the Government's policies will 
not achieve Its predictions of 
price and income stability a nd 
reduced budget and balance of 
payments deficits. Liberal leaders 
forecast to-day that within a few 
mouths the economy would be 
back wberc it is now and that 
the Folketing would then be 
forced to take tougher measures. 

The trade unions are up in 
arms against the measures, 
which seek to limit wage in- 
creases to 6 per cent, in 1977 
and 1978. TUG chairman 
Thomas Nielsen to-day called 
the measure* " legalised theft." 


Abortions for three more 
after Seveso gas escape 


THREE MORE women exposed 
to the poison gas dioxin which 
escaped from a plant in northern 
Italy underwent abortions to-day 
to avoid the risk of giving birth 
to deformed children. 

The operations brought to six 
the number of women exposed 
to the poison who have had 
abortions. Another nine are on 
a walling list for the operation. 

Hospital officials said the Three 
women whu underwent abortion-? 
tn-day were between 30 and 40 
and in the eighth to twelfth 
weeks of pregnancy. 

The women were exposed to 
a chemical cloud cnatuiDiog the 
dioxin which escaped from the 
Swiss-owned Icmesa chemical 
plant at Sereso on July io. 

Authorities have evacuated 
more than S00 people from their 
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homes near the plant and treated 
more than 500 for various ill- 
nesses resulting from the con- 
tamination. 

The surgeon who performed 
the abortions said 149 women in 
the first 15 weeks of pregnancy 
were exposed to th& poison and 
that 15 of them had applied for 
abortions. 

The ahortinns were made pos- 
sible when the Justice Ministry' 
in Rome ruled that the exposed 
women were eligible for the 
operation because the risk of 
birth to a deformed child coaid 
cause them psychological dam- 
age. 

The Vatican has strenuously 
criticised the ruling, calling the 
operation murder and comparing 
abortion advocates to followers 
of Hiller. 

UPI 


Aegean dispute hearing 


TIIE INTERNATIONAL Court of 
Justice at The Hauue. announced 
yesterday that it will bold a public 
hearing on Aucu«t 2o on ihe 
Greek-Turkislt dispute over the 
Aecean seabed. Greece has asked 
the Court to order Turkey to stop 
probing for oil in the Aegean 
and lo define the limits of the 
continental shelf there. 

Meanwhile at the United 
Nations. Britain, the U.S.. France 
and Italy, the No to members of 
the Security Council, have pro- 
posed that Greece and Turkey 
i'ccepi a resolution calling on 
both or them to exercise the 
utmost restraint in the dispute 
ami return to the negotiating 
table, nur LLV. correspondent 
write-. 

Meanwhile, the Turkish survey 
ship Sismik-1 sailed into the 
Aegean yesterday to resume oil 
exp! i rat in n under the shallow of 
a Greek Hi-slruyer and gunboat. 
Greece, which last time the ship 
conducted explorations in the 
Aegean, put its armed forces on 
tin- alert and declared Ihe vessel's 
mission a lhrcnl to iience, has 
mad<* no announcement of plans 
m shadow tin- Sismik-1. Rut well- 
informed ,-ources in Alliens said 
ihL* two war-hip.s would keep a 
discreet watch on the Turkish 
operation. 

Norway oil find 

Gnnurn'h Norwegian subsidiary 
hj- Uisrmered oil and cas shows 
mi a well about, ten miles due 
i-.i-l nf the r.ntish Cod field, and 
i list inside the Norv.oziun sector 
of ill? North Sen. The well, the 
second on block 7 '12 of the Xnr- 
ve-ji«iii n-clor. is still being 
rinllcd The hydrocarbon show 
was encountered in a Jurassic 


sandstone layer, but the opera- 
tors say further evaluation will 
be needed before its commercial 
significance can be determined. 

Polish protest 

The Catholic Church in Poland 
has criticised the sacking and 
jailing of workers who demon- 
strated against proposed food 
price rises announced last June. 
Catholic sources in Warsaw said 
yesterday that the Primate. 
Cardinal Stefan WyszynskL and 
his bishops had written TO the 
Polish Premier saying it was an 
Insult to link justifiable worker 

protests with Uio excesses of a 
fetv anti-social elements. 

Workers’ dependents 

West German Government officials 
are studying the possibility of 
stopning an influx of families of 
foreign workers rroni outside the 
Common Market, the Labour 
Minister of North R hi ne- 
west p ha I ia. the country’s most 
populous state, said in Dusseldorf 
yesterday. Herr Friedhelm Fartb- 
niann said that in West Germany 
some lo.OOO children of alien wor- 
kers — all of . working age! — were 
unemployed. . . 

Border ‘violations' 

Soviet Communist Party - leader 
Leonid Rrcehner and his East 
German counterpart Erich 
Honecker yesterday jointly con- 
demned what they described as 
attempts to violate East German 
sovereignty. Tav» reported in 
Moscow. They wen- apparently 
referring to recent incidents on 
the border between East and 
West Germany which have left 
relations between the rwo States 
at a low ubb. 


Italy has surprise payments surplus 


BY ANTHONY ROBINSON 

THE ITALIAN balance of pay- 
ments showed a massive favour- 
able turnround in July according 
to latest provisional figures from 
the Bank of Italy whose size has 
taken even the Central Bank by 
surprise. 

In June the balance of pay- 
ments showed a deficit of 
Lire 225.7bn., arising From a 
current account deficit of Lire 
177.1bn. and a capita] account 
deficit of Lire 48.7bn.. offset how- 
ever by a positive showing of 
Lire 102.4bo. in the errors and 
omissions account. 

in July, however, this deficit 
swung round into a record sur- 
plus of Lire S30bn. 

The July surplus sharply re- 
duces the overall balance of pay- 
ments deficit which over the first 
six months of 1976 amounted 
to Lire 2.4I4bn. compared with 
the deficit of Lire 304.6bn. over 
the first half of' 1975 when a 
massive Improvement in the 
balance of payments reflected a 
steep decline in economic 
activity generally. 
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The first half of 1976. on the 
other hand, has been charac- 
terised by an 8.6 per rent rise 
in industrial output and a strong 
recovery In foreign trade. 

The July figures are still pro- 
visional and the Bank of Italy 
advises caution as these figures 
might be subject to substantial 


revision later. However, there 
is no mistaking a massive turn- 
round in July which appears to 
have benefited from a series of 
more or less transitory favour- 
able factors. 

On the trade account, the 
month was characterised by a 
very low level of oil payment, 
while exports appear to have 
been at a high level and tourist 
receipts were also substantial. 

But the ^principal factor has 
clearly been the strengthened 
position of the lira and the sub- 
stantial capital inflow which 
followed ttap-June election result 
plus to some extent the effect of 
legislation obliging exporters to 
'repatriate 30 per cent, of foreign 
receipts within seven days of 
payment aud the 50 per cent, 
import surcharge and legislation 
obliging Italian residents to 
declare and. repatriate their 
foreign assets. The time limit 
for the latter was originally 
August 19 but has since been ex- 
tended for another three months. 

The Bank of Italy has been 
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steadily acquiring foreign cur- 
rency for the reserves over the 
two month period since the elec- 
tion and this is reflected In- the 
latest currency reserve statistics 
which show a 54 per cent in- 
crease of L772Jbn. in Italy’s 
convertible currency reserves in 
July to L2,l8Sbn. compared with 
L1.4T5.9bn. in June. 

Overall the net official reserves*} 
of the Bank of Italy rose to 
L4.0I2.8bn. in July compared 
with only L2.812.8ba. in June, an 
increase' of 42 per cent. 

This is in spite of the repay--} 
ment of S250m. drawn earlier 
from the swap facility with the 
New York Federal Reserve. 

This * improvement in tl» 
official reserves has also been 
accompanied by a slight Improve- 
ment in the medium and long 
term foreign indebtedness to 
L6.Q87.7bn. in June, although 
this has been more than offset by 
an increase in the commercial 
banks’ foreign debt position 
which rose to LL90Sbn. from 
Ll,636.Sbn. in June. 


WEST GERMANY’S WAGES BOOM 


What a lot Otto’s got 


BY NICHOLAS COLCHESTER, BONN CORRESPONDENT 


JUST as in America they talk of 
“Joe Sixpack." so in West Ger- 
many Otto Normalverbraucher 
is the Mr. Average Man. 

He is a blue-collar worker and 
in 1975 he took home £6.000 after 
tax. He is the norm. He has 
a wife and two children and last 
year be spent £L200 on food and 
£750 on rent. He had 29 working 
days holiday, and there is a two- 
thirds chance that he spent them 
abroad and £350 in the process. 
After all bis other expenses he 
was able to save £750. 

These eye-opening figures are 
wbat tie behind Germany's all- 
pervading reputation of wealth. 
They must be qualified at once. 
The sterling figures are arrived 
at by converting Deutschemarks 
at tbe present lamentable ex- 
change rate of DM4.50 to the 
pound. This rate certainly does 
not reflect the relative buying 
powers of the pound and the 
Deutschemark on their home 
ground. 

Yet the exchange rate cannot 
be wholly shunned either. It 
does reflect what Otto has in his 
wallet as he strolls along Oxford 
Street or the Riviera, and what 
he must pay— give or take a fat 
German profit margin— for the 
same Italian fridge that one buys 
in Britain. In fact it is mainly 
in the market for food, where 
world prices are not allowed to 
penetrate, or in the service sec- 
tor. where one German working 
hoar can buy no more than 
another, that the exchange rate 
is the poorest reflection of Ger- 
man reality. 

The classic correction is to 
express the working hours of 
different nations in terms of 
loaves of bread, bottles of beer, 
colour televisions and other 
essentials. Herr Otto comes out 
well but not as spectacularly as 
tbe opening paragraph might 
suggest In 1975 be had to work 
22 weeks to buy a motor-car, 
while his English counterpart 
had to work 29 weeks and the 
Frenchman 35. He got a suit 
with 30 hours work, the English- 
man with 32 hours, the French- 
man with 52 hours. He earned 
a pound of batter in 24 minutes, 
while tbe Englishman did it in 
only 16 minutes and tbe French- 
man, who really suffers in this 
type of calculation, bad to work 
39 minutes. . 

At tbe end of July the 
Deutsche Instltut Fuer Wirt-, 
schaffsforschung in West Berlin 
produced an extensive report on 
the distribution 'bt income in 
Germany. For the English reader 
the first impression jt leaves is 
of the size of tbe figures involved. 
The second Impression is of tbe 
wealth — even in West German 
terms — of the professional class. 
The third is the way in which 
“ the working class and “ the 
middle class ■" are no longer 
distinguishable In financial 
terras. 

The graph accompanying this 
article give some Idea of the way 
in which West German income is 


distributed. There are four 
classes of household — 2.3m. in- 
dependent households. 5.9m. 
executive households, 6.6m. 
worker households, and 8.1m. 
pensioner households. Each of 
these groups bare roughly equal 
cumulative income, with the 
middle two having rather mare 
than the others. 

The independent households 
include the owners of private 


16.5 per cent, of households had 
earnings after tax of more than 
£10,000 a year. The average in 
1975 was £7,000. 

The graph shows how little the 
distribution of income of the 
West German worker differs 
from that of the executive. His 
average income was £6,000 after 
tax in 1975. He was less in 
evidence at the very top end of 
the income scale, although there 



companies, of capital and of 
land, and the professions — 
doctors, lawyers, dentists and so 
on. Their income figures are 
calculated to make the British 
reader of the Financial limes 
turn hastily over to an article 
about something else. Sixty-five 
per cent, of the ' considerable 
number of households in this 
category earned, after tax, over 
£10,000 a year. .Fifteen per cent, 
had after tax income of £18,000. 

Executive households are made 
up of paid white collar workers 
from clerks to chairmen, and 
civil servants. In this category 


were 40 Lapis-Lazuli-collar house- 
holds in West Germany with 
after tax income last year of 
over £13,000. Taken as a whole, 
however, the two curves demon- 
strate how In financial terms 
there is nothing but a middle 
class in Germany these days. 

If they look covetously at all 
it is at the professional class— 
the doctors and the dentists and 
the lawyers whose charges, even 
for wealthy West Germans, are 
now breathtakingly high. The 
income disparity between the 
“ independent household " and 
the “ worker household M actually 


Emminger call on snake 

/by our foreign staff 

COMMENTING on the “snake” to harmonise, the obligation to 
disturbances since the end of intervene to defend .fixed 
,July, tbe Vice-President of the parities with a successful regu- 
Bundesbank, Herr ; Otmar lation of money supply. ■ 
Emminger, said that fixed' He pointed, out that even in 
parities within the European the existing “ mini- snake ” all 
joint float could only be otber members had an-laff&txnn 
defended In the Ions tub by -rate more than double thar nf 
nations which follow ■; similar West Germany. The latest- Ger- 
economic and currency '^policies, man data shows the cost of living 
However, this did ndt ' mean' index in July wan 4.1. per cent, 
the existing parities could not above- July last year, 
be adhered to for some 'time. Current parities conld * be 
Herr. Emminger told an; Internal defended for some time. but. 
Bundesbank .meeting. speculation on.- parity changes. 

Herr Emminger added that within the float would continue, 
one could no longer claim that disturbing currency markets 
the system of fixed exchange and creating . - uncertainty for 
rates- between float members trade end-payments movements, 
provided a refuge of . stability he said. , . 

in the world currency system. • • Herr Emminger also referred 
“We have anyway, in the to a sentence from the latest 
meantime had to bury? tbe illur EEC Commission quarterly 
slon that the snake could serve economic report saying “differ- 
as a vehicle for later currency-, ences In '.national inflation rates 
and economic union within the of between -five and 20 per cent. 
EEC.” • - make even the maintenance of a 

Herr Emminger said it was relative exchange stability a 
becoming increasingly.- difficult hopeless undertaking." 


reached its percentage maximum 
in 1972, decreased thereafter due 
to some big wage rises in 1973 
and 1974. and has since widened 
again because of more moderate 
wage increases in 1975 and 1976. 
This year, in fact, for tbe first 
time in post-war history, the real 
buying power of tbe worker 
household . was unchanged and 
may even have declined zbar- 
ginally. 

Any disenssion of Germany’s 
wealth would be incomplete- 
without mentioning the average 
German’s capital assets. Reliable 
figures have proved Impossible 
to find, but it is easy to believe 
that Germany and the Germans 
are at a big disadvantage when 
the discussion moves away from 
wbat people earn to wbat people 
have. Two wars and two waves 
of inflation within 40 years razed 
German wealth in a way not 
exerienced in any other member 
of to-day's EEC. The effects are 
visible to-day in the lack of vast 
properties and the thinness of 
the share capital of West German 
industry. 

This is a facet of West Ger- 
many that is often forgotten, and 
it explains, or partly explains, a 
number of West German ..atti- 
tudes. It explains why class- 
differences have not been r<^ 
established as an important 
feature of German life. Snob 
bery Is waiting in tbe wings, to 
be sure, and given a few genera- 
tions of peace and inheritance It 
will lead to class. But for the 
moment most bankers, indus- 
trialists, top trade anion men and 
civil servants can meet on com- 
fortable and roughly equal terms. 

It explains why Germany can 
be sentitive about being branded 
as tbe country that will always 
be happy to pick up the Euro- 
pean bill, why Germany is so 
zealous in its. advocacy of an 
economic system which- it has 
found to work, 'yby Germany 
fears more than anything, else- a 
collapse 1 nf the .Spirit of free 
trade that has '.somehow been 
held upright since the war. 

For all the : Bundesbank’s 
reserves. West Germany' still 
feels that it has relatively Tittle 
in -the: way: of .we aJth- to fall back- 
on. The result is a . somewhat 
puritanical outlook aod a lack of 
cyotfsm and a penchant for criti- 
cal ^self-exaniination.' . .Here for 
instance: is the Frankfurter Allat- 
m elite Zeituug in. ah: editorial 
that might have vome. down from 
the pulpit in Victorian England: 
^With us too- there is already trio 
strong a - Tendency . to demand 
more than to -produce, to distri- 
bute more than can.. he distribu- 
ted . without harm , to capital 
investment . and employment 
Should We -pursue' this path fur- 
ther we will lose i-'ftbe strength 
to create wealth,” and the same 
fate that has befallen fheEngltsh 
will befall - the Germans who 
appear so rich to the world's 
eyes. Once upon the slippery 
slope, tbe ball rolls quickly 
downwards.” - • 
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Leaves London 11. >v\ arrives 14-35. 
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TWA carries more scheduled passengers 
across the Atlantic than anv other airline- 

T\\AN91 across the Atlantic. 


Economic worries face Giscard 


BY ROBERT MAUTHNER . . 

FRENCH President Valery 
Giscard d’Esiaing flew home 
to-day from a big-game hooting 

holiday' in Africa to .a cold 
shower of pessimistic Press 
comment on the political and 
economic situation. 

The respected Paris evening 
paper Le Blonde spoke of a “ a 
crisis of confidence ** (a well- 
worn phrase in French polities! 
Jargon that regularly crops up 
wheu hard domestic news is 
scarce) and muttered darkly 
about the laissez-faire attttnde 
of the Government. 

The main cause of concern 
is the economic situation: the 
beating that the franc has 
taken on the foreign exchange 
market, daring the past few 
weeks came as a shock to a 
country not yet fully recon- 
ciled to the vagaries of a 
floating monetary system. 

All the blame was Initially 
put on “the speculators ” who 
were anticipating an early 
revaluation ' of the Deutsche- 
mark, bat the lesson is sinking 
in that the markets were also 
reflecting a lack of ‘inter- 
national confidence . in the 
French economy. That this lack 
of confidence Is at least par- 
tially justified has now liven 
accepted — even hy . cosemen- 
taiors- 

The continuing high rate of 
inflation (the price rise of 
only 0.4 per cent. M Jane Is 
widely considered to have been 
an exception to the general 


trend), tho growing trade 
deficit and- the sharp jump of 
8.7 per cent, in hourly wage 
rates over the fiftt six months 
of this year has led to a chorus 
of criticism of the Govern- 
ment’s failure to .take quick 
remedial- action.. 

It is now clear that the 

Government intends to adopt a 
package of economic measures 
by the middle of next month, 
when H, Jcan-PIerrc Four cade, 
the Finance Minister, will 
present next year's budget to 
the Finance Committee of the 
National Assembly. The budget 
will be balanced, ami addi- 
tional steps to tighten credit 
are expected to be taken. 

The authorities may also 
resuscitate the little-used anti- 
inflation tax, which is applied 
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automatically when. Industrial 
prices rise by more . than a 
fixed percentage over a period 
or three consecutive months. 

All this falls far short, how- 
ever, the _ fully-fledged 

incomes policy which many 
believe Lo be necessary if 
inflation is to be brought down 
from its present level of ahont 
9 to 10 per. cent to that of West 
Germany; France's. main 
trading .partner. 

Bluet) as the Government 
• would 'doubtless like "to., intro- 
duce such a measure, it has 
virtually been ruled out by the 
fierce opposition of the. unions 
■■and the political -uproar that" It 
would cause at a time wheu 
the . ruling coalition can |U 
afford any further decline in 
its popularity. - 


French newspaper strike called 


FRENCH journalist unions to-day 
Called for a - nationwide Press 
strike next .week to protest at 
the controversial takeover of the 
mass-circulation evening paper 
FranceSoir. 

Tbe National Union of Jour- 
nalists’ Unions (NTJJU) named 
August 26 as their “action day " 
to protest at the sale of Franee- 
Soir to National Assembly mem- 
ber Robert Hersant. who already 
nwns the "leading Paris daily Lc 
Figaro* France-Soir journalists 


' ■ . -PARIS'. August 19. 

ha I® hean striking since Monday. 
.. The • strike call meant there 
could be no papers in France 
next Thursday, the. anniversary 
of a 1944 law. wSich. .forbids the 
ownership of more than one 
French daily, paper by the same 
individual- 

The NT? JIT said that the day 
would b e< marked by demonstra- 
tions calling for pluralism in the 
French Press and job security 
in the industry. 
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SOOETES REBNIES D’ESERQEDB BASS; 

: BE L’ESCADTX.4: 

Points from the Directors’ Reports ■ 
for the year ended 31st December lSiS 

' ™ ...n-fflivy dectrlcitr ao3ea ir» household 
bvrii-3% over thri 1974 total. High ti 
su i n0£ N fSlbv 1 1.6%. heaw industry being hit partic 

Mottd tar 

nuclear both««J« 1 “ Gmk-Lanpnrlo. Ronden 

86 w Satiras- Four nuclear groups w the L,® 

expenditure ir 

Sited in all to B.Fr-8.860 million. 
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EXTRACTS from the accounts 


-profit & LOSS ACCOUNT 
for the your ending 31st December 

Net operating revenue — 

{after charging depreciation or fixed 

- assets! 

Income from investments after deduct- 
ing withholding tax. 

Net profit after taxation 

Dividends, including withholding tax 


1975 


BALANCE SHEET 
as at 31st December 

Fixed assets. 

Current assets—. 

Intangible assets 


Share capital 

Reserves — 

Long-term loans ... 
Current liabilities. 


(B.Fr.’OOOV 


l,se4,6;ia 

lv 

2.476.771 

1.1 

2.005.545 

L 

1 ,972,578 

- 1; 

3,953,612 

2, 

37,206,171 

31, 

12,645,462 

S, 

44,175 


49,995.908 

40. 

33.762,500 

13, 

ii.553.298 

5, 

19,317,798 

19, 

21,945.349 

15, 

S, 632,661 

4, 

49,895.608 

40, 


The above-mentioned dividend of B.Fr.161. - is now ' 
against presentation of Coupon No,- 31. Coupons should bt 
at the offices of Banque Beige Limited, 16 Si. Helen a 
London EC3A BBT for payment at the current rate of each 

Copies of the full Report and Accounts tor 1375, in Fray 
together with a risum& in English are obtainable fro... 

tike same address. . . ,\\i 



have a stand-by 
Generator - 

from ATALANTA' 


So do wo! You never knowwhenyoL 
ar&goingtoneeda generator-sobepr^)are 
1 . Atalanta offera wide range with diesel or 
’ petrol engines to suitmost industrial 
: \ requirements. 

l r " Delivery and prices are well worth looking 
‘ Simplysendforourcolourbrochureto-di 
‘ noobligation-andwewill be pleased to 
v advise. ‘ 
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AXALAKTA E ngweirica UtL.Hwwwtti Iteding Estate, Hanmuth l.w. Cho* 
KW6 BJX- TetaphOf»OffiHrSOr6265STaWgianjsAWLAnnACtERi5EY 
"Max 8812538 GENPUMP CHERT5Y 


INTERIM STATEMENT 


JARDINE JAPAN 
INVESTMENT TRUS 
LIMITED 

Interim Financial Statemei 
(unaudited) 


■ Tor the six months ended 30th June 1976 


Period 


Six months 
to 30/6/76 


Sixmo 
W 30/1 


Gross Income t 

JUotrovanuubeforeTaxBtion 
. attributsbletosharaholdnra 

•• (after charging expenses 
-.and interest on foreign 
currency borrowings) 

Estimated Taxation 

Attribotabiftto Shareholders 

S et Abset Value per sh are 
-/-jtehdof period 


£402.674 £390. 


£28.381 

£15j278 


£44, 


£14,10S fi«i 


154.2p 


128 


>fhe Chairman's Statement in the 7 975 Accounts referred, 

--lira decline in net revenue experienced as the programmed 

reinvestment in Japan proceeded. This policy has now been- 
.completed and is reflected in the Fower net revenue ettnbu™ 
,'ioshamholdersjor the.6 months to 30th June 1976. 

3 Lombard Street. MATHESQN S. CO.. LIMIT 

London. EC3V 9AQ Secret 
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estimate 


PETER- RIDDELL. ECONOMICS CORRESPONDENT 

UMER SPENDING fell by “ 
t 1 per cent in real terns 
-’n the first anti second 
Ts of this year, according 
estimate published- yester- 
•y the .Central Statistical'' 


CONSUMER EXPENDITURE 


decline reflects a- fall of 
rer 6 per cent, in expendi- 
n motor vehicles from thp 
eve! of the .first quart «V 
lls of about 3 to 4 per cent, 
iding on clothing and foot- 
ind on durable household 

ill in spending- on wines 
irjts between the quarters 
[set by rises in spending 
r and wine, and there was 
;hange in expenditure bn 
>. fuel and light. 

I per cent, overall decline 
•es with a drop of about 
cent, shown by the first 
nary estimate published 
July. The revision is 
ed by more up-to-date 
ition on motor vehicles 
arlir-r estimate showed 
hangc in this category) 
d a slight downgrading'- of 
retail .sales figures, 
the first half of the year 
mle. consumers’ expendi- 
s now estimated at 
n. (at 1970. prices and 
Hy adjusted). This is 
cent- higher than in the 
hair of 1975 and almost 
in line with the forecast 
ime of the April budget, 
underlying trend at 
appears to be fairly fiat 
fluctuations from month 
jnih. including. for. 
a sharp rise in retail 
July. This is hardly 
ir given the current 


1975 
1 * 
2, 
3. 
< 

1976 
1 

2 ■ 



at 1970 prices, seasonally adjusted, £ni. 

■ 


Food 

Housing, 

Clothing 

Durable' 

Cars & 


drink 

fuel 

. and 

household 

Motors 

Total 

& tobacco 

& light 

footwear 

goods 

Ye hides 

9j041 

2JM*’. \ 

1.530 

. 811 

467 

341 

8.839 

2,772..- 

1542 

' 742 

-446 ' 

303 # 

8,729. . 

2.797 

1537 

767 

387 

313 

8y804 

2,8»- 

1.568 

750 

396 

281 

8512 

2JLGI 

1573 

791 

434 

368 

SJ130 

2.743 1 

1566 

765 

419 

345 


squeeze on disposable, incomes 
and the evident limits _on the 
extent to which people will, draw 
on their savings. 

The official ’view Is tirfct . the 
tax changes and' rebates, condi- 
tional an the second stage of 
the pay policy'! which have, now 
come into force) should nelp 
sustain' consumer .. spending 
during the second half of 1976 

at around the level' of the first 
six months. But the OECD has 
been more pessimistic. "recently 
forecasting a decline of about If 
per cent, at an annual rate be- 
tween the two periods. 

Behind the overall economic 
recovery the main stimulus has 
come from.' the growth of ex- 
ports and stockholding, and is 
expected to do so next year as 
well. . 

The detailed expenditure 
figures show how over the first 
half as a whole, the largest in- 
crease compared with any period 
of 1975 occurred in cars and 
motor vehicles. This '.partly 
reflects- the easing of ‘HP con- 
trols but this sector is fairly 


volatilfr from quarter to quarter.- 
On the same- basis the weakest 
area has been food, drink and 
tobacco which appears to have 
been affected by the cumulative 
impact of the recession and duty 
increases- 


Skerne factory 
switch 

SKERNE ENGINEERING is to 
close its Darlington' factory, with 
the loss of SI jobs, because of a 
drop in orders. 

The company, which makes 
steel house frames, agricultural 
silos and petrol station canopies, 
has lost £300.000 over the last 
four years. ■ ] 

The parent company. Aurora 
Holdings, plans to set up a new! 
company. Tinkler Engineering.) 
in the factory to make pressure 
vessels. •" pipe work- and steal] 
lubrications for the chemical and 
North Sea oil industries. - 


nit Trust sales year’s lowest 


v-LL'STRE stale of the 
my market has influenced 
unit trusts to _ fall to 
west level this year at 
compared with. £27.7m. 

is is stxll higher than the 
June last year <£24.8nL) 
value of 'repurchases, are 
e same this July a$ they 
June — around £12m. 

Tect is to leave net new 
nt in unit trusts £2.3m. 
lan in June at £1 :5.3m, 
ewhai higher than last 
ily total of £lS.6m. The 
ire for July 'includes ihe 
unch or ihe Cumberland 
t ihjs is unlikely to have 
he results significantly, 
ure of Ihe July reculis 
ihey are issued simul- 
v with the unit-linked 
res of the Linked Life 
•e group. - . - 

m Simon, chairman nf- 
ctuiidn of Unit Trusts. 


said the joint release wjs due to 
the -members ef the association 
.be.ing concerned -' that --Mtfny 
.peppier did not real ise . how im - 
pbrtant tbe.'flpw from iifeiassur- 
anee policies. lud. -b&ooltf ■ for 
unit trysts. 

■ In particular, he believed Jhat 
.the 4.1 per cent-. decreasg';‘since 
end-1977 in'- the number of-jjeopie 
holding ; units directly must' be 
seen in ihe context; ^ the* 34.6 
per cent.- rise- -in’ the dumper of 
linked ^policies : invohrinjgi'riinit 
trust .in vestment ' over ihe>iame 
perfo'd. ' "* ' •_ 

. Such itol ici fsrnw lbta'I J.34m ; 
and. allowing for duplication of 
holdings, it is estimated that the 
figure of- Urn. for direct unit- 
holders might be simplified to Urn. 
if indirect, investors are taken 
into account. .- >' 

. 1 D this sense the unit trust 
business was . becoming more of 
a^'eastr flow" busfness like peri-I 
sion funds and- .insurance corn- 


Average 
price 
of homes 
rises 4% 


AVERAGE house prices rose 
hy 4 per cenL la the second 
quarter of the year, an in- 
crease described by Lfce En- 
vironment Department yester- 
day as significant, after 
publication of figures pre- 
pared by the Department in 
conjunction with the Building 
Societies Association. 

H1lh £12,960 the average 
price on which mortgages were 
approved, this shows a rise of 
7 per cent, since the same 
period Iasi year. On sales com- 
pleted. an indicator several 
weeks behind that for approv- 
als, the rise was ouly lj per 
cent, over the previous quarter. 

Mortgages 

- The Department said that 
Ihe second quarter tended 
to be one or high activity in 
the housing market, and no 
(rend could be defined tin til 
another quarter’s fige-.-s were 
seen. 

On new dwellings, Ihe 
average price on sales where 
mortgages had been approvrd 
was £13.390, an increase uf 31 
per cent. \n Ihe first quarter. 
For second-hand dwellings Ihe 
average was £12.860,- an in- 
crease of almost 4i per cent. 

In mortgages completed 
during the second quarter the 
average advance was 66.5 per 
cem. of the avprage price, com- 
pared with 65.4 per cent, in the 
previous quarter and 61.7 per 
reni. in the second quarter of 
1975. 

Proportionate increases iu 
average recorded incomes and 
in average dwelling prices were 
about the same. 


Engineering industry new 
orders lag behind sales 


BY ROY HODSON 

REPORTS FROM industry about 
the slow increase in new orders 
are borne r.ut by the blest 
Government figures: They show 
I bat engineering industry order 
books arc shortening as the level 
of sales -for British companies 
remains above the inflow of new 
orders. 

Both borne and export order 
books have continued to shorten, 
according to figures lo May this 
year published in the new issue 
of Trade and Industry. 

The most hearten ing’ news from 
Che statistics is that there has 
been a continuing upward trend 
in both S3le? and new orders in 
the englnering sector following 
the trough reached at the end of 
1975. 

Sales to ihe home market were 
4 per cent, higher m May than 
in February. Export new orders 
have been _ increasing since the 
end of 1975 rising also by 4 per 
cent, between February and May 

But 'the imbalance between 
sales and the How of new orders 
has been sufficient in recent 
months 'lo shorten export order 
books by some 5 per cenL 
between February and May. 

Annual survey 

In the home market, net new 
lordprs for engineering products, 
'which showed signs of an upturn 
at the beginning of 1975. in- 
creased by some 5 per cent. -up 
to May. As the level of sales 
; continued to be greater than new 
i orders. ho'*evyf. the volume of 
, home order- on hand remained 
! low and declined by some 3 per 
cent. in-ih«- three months up to 
‘ Slay. 

The British engineering indus- 


try is now mid-way through its 
annual mual of assessing busi- 
ness prospects for ihe nest 12 
months. Us findings should be 
the clearest pointer so far to 
likely developments in the indus- 
trial economy. But at this stage 
the industry is even less certain 
than usual about the probable 
outcome of its inquiries. 

Although there have recently 
been warnings against the 
pressures of reviving demand, 
tbe industrial sector has not yet 
seen evidence to justify them. 
In the vital machine tools sector 
the lack of orders is the biggest 
inhibiting factor. 

The industry has rationalised 
itself for better times, and has 
Government backing lo finance 
stock-buildins in preparation for 

More Home News 
page 11 

the up-turn. But toe oraers are 
just not coming through in the 
way the industry needs for a 
spirited recovery. 

Mr. J. W. Buckley, the chair- 
man of the National Enterprise 
Buard-coD trolled company Alfred 
licrberu who explained this 
week bow the company is being 
brought back towards profit- 
ability hy new management and 
the injection of public money, 
said that its prospects now 
depended almost wholly on new 
orders. 

In Alfred Herbert's case much 
depends upon how quickly 
British Leyland goes ahead with 
capital investment. Many other 
machine touls companies are 


waiting for ' someone erse to 
take long-awaited investment 
decisions. 

. That is not a purely British 
quirk, since hesitation to place 
new orders for plant and equip- 
ment seems to be a worldwide 
phenomenon. 

Britain's steel stocks arc a 
reliable barometer of the 
economy for manufacturing 
industry turns to them first 
when planning expansion. 

Steel stockholders have been 
disappointed by the painfully 
slow rise in demand in recent 
months and are not prepared 
to forecast any improvement 
this. year. 


Bright spots 


Although the steel supply 
business has improved, it is at 
least partly due to companies 
having run-down their stocks to 
abysmal levels during the 1975 
recession. Their slocks are in 
many cases so low now that they 
are having to buy in materials 
for nil their production. 

There are one or two bright 
spots, however. The makers of 
consumer “ white goods “ — re- 
frigerators. washing machines, 
and freezers — are jloing good 
export business. So are motor 
component makers. 

But the real hopes will be 
realised when the .-apiti! inve-i- 
meDt engineers — heavy generi.1- 
ing equipment and the like — 
find new business, and when the 
structural steel hidust-y begin.-, 
to order quantities of new steel 
for new factories (o provide for 
a fundamental industrial expan- 
sion. Such signs are not >»*r 
visible. 


parties Tather than a “feast or 
famine" business with violent 
fluctuations- in the numbers of 
one-off investments. . 

Certainly the figures reveal the 
growing importance of unit- 
linked business. For direct 
investment, the total new sales 
this year are still slightly higher 
than the same period of 1975 at 
1221m. (£20 1.8m.) and are much 
higher than the equivalent i 
period of 1974 <£I27.4m.)_ But 
net new investment this year is 
marginally down at £1 18.8m. 
(il24.6m. in -1975J. 

On the other hand the net 
amount invested in unit-linked 
policies rose from £5Q.Sni. in 
1974 to £69.6m. in 1975 and is 
127.4m. for the second quarter 
or *1976 alone. 

Similarly the aggregate market 
.value of unit-linked policies.! 
which was duly £240 ru. at the! 
fend of 1974,- now totals 1560m. . 


Air package rules tighter 


Company seeks 
State aid 

MORE THAN 500 workers in the 
Norwich factory of Laurence 
Scott and Electro Motors face 
redundancy unless the Govern- 
ment agrees to an application for 
temporary employment subsidy. 

The Main Works. Norwich, 
which manufacturers large 
electric motors, bus an annual 
turnover of more than £l2itt. Mr. 
William McCraith, managing 
director, last night blamed the 
recession for lack of orders. 

He was confident that work 
would be forthcoming, particu- 
larly in export markets, where a 
strong drive was being made. It 
was important in the meantime to 
keep together’ lh> trained work- 
force of nearly 1.200. 


BY. MICHAEL DONNE. AEROSPACE CORRESPONDENT 


TWO instances where air pas- 
sengers can abuse the booking 
system have come to lighL Moves 
ure in hand to tighten up rules 
and prevent ihe abuses. 

1 — The Civil Aviation Authority 
is tightening rules governing 
package holidays by air. In 
particular the aim is to prevent 
the growi h of ultra-cheap holi- 
days which cuniuin “ throwaway " 
accommodation, thereby enabling 
hoi idayina Vers to get cheap air 
travel at the expense of scheduled 
services. 

The authority says there has 
boon a big increase in the num- 
ber Of low-cost package holidays 
by air where rhe ground element, 
including accommodation, has 
been. so small that the passenger 
dearly hiK'nol been expected lo 
use thnl accommodation. 


"These arrangements, although 
strictly within the authority's 
definition of an inclusive tour, in 
many cases are not in accordance 
with the spirit of that definition.” 
it says. 

Accordingly, while it believes 
a genuine market for cheap pack- 
age holidays exists, it feels a- 
limited form of control is neces- 
sary. 

The authority proposes that 
Tor tours starling after April 1 
travel organisers must “ pre-list ”, 
wiih the authority 30 days in 
advance the names nr all passen- 
gers buying package tours to 
certain destinations at. certain 
prices. 

2— Astute travellers arross the 
Atlantic have discovered a 
fares anomaly which makes it 
possible to fly Cuncorde from 


London to Washington for less 
than it costs to fly firstciass on 
a subsonic jumho from Wash- 
ington tu London. 

It is legal, despite the 
Concorde surcharge of '20 per 
cent, on normal first-class rates — 
provided the passenger buys .bis 
ticket as two separate singles, 
one in the U.S. and the other 
in the U.K., paying in local 
currency. It is because of the 
declining Value of the pound 
against the dollar. 

The first-class single subsonic 
jumbo fare Washinglon-London 
is S662. The corresponding fare 
London-Wash! ngton is £291 
which, at current exchange rates 
is equal to S519. By buying two 
singles a passenger can get the 
subsonic round-trip for'U-ss than 
the normal rate of 81.324. 


Retail trade 
sales jump 
headed by 
the Co-ops 

By Elinor Goodman. Consumer 
Affairs Correspondent 

THE CO-OPEUATIVE'S 
continued to grow faster ihjn 
that of the resl nf the retail 
trade in the second quart .t uf 
this year, according to figures 
yesterday from the Department 
of Industry. While t'.’e value i«r 
all retail sales in ibe *j»r»*e 
months to the end of June was 
up 12 per cent, on Hie f-ame 
period last year, the value of. the 
Co-op's Lrade wax up 15 p-r cen;. 

This continues the .jhr-ve- 
average growth last year of the 
co-operative retail snuieti.-s and 
compares with a 13 per 
rise in Ihe value of ihroiigh 
multiple shops in ihe sni- 
per ind. The mail order s-ecar. o:: 
the other hand, which until ia>‘. 
year had tended, in terms of 
growth, to lead ihe resl of ih? 
retail trade, again showed a 
smaller increase in the v-jlue <-f 
trade. The value of its aali-s 
in the three months tu the end 
of June was up only 7 per cem 
on the second quarter last > 

Distorted 

Sales through depart m.-nr 
stores showed only a slightly 
larger increase in value ih.-in 
those for mail order with cash 
sales up S per cent, in the 
second quarter compared i« a 
year agu. 

However, both figures are dis- 
torted by the 1975 post- Budget 
buying spree which resulted in 
abnormally high buying of elec- 
trical goods in April last year 
jusl before the higher ru'e-. uf 
VAT came into uffecL 
The whole nun-fond sect >r had 
a poor April Ihis year compared 
with a year ago and as a result 
ihe value of sales through all 
non-fond shops was only 9 per 
cent, up in the second quarter 
on the same period last year com- 
pared with the 12 per cent ri*>e 
in tbe value of all retail s,<:us. 


Electric plugs 
warning 

By James McDonald 

HOTPOINT AND Murphy 
Richards said yesterday lhal “in 
the interesi or consumer 
safety.” all ' permanently 
moulded-on 13 amp. plugs for 
appliances bought since October. 
1975. should be changed without 
delay. 

The plugs Cited lo Holpuinl 
and Morphs Richards appliances 
and to the Electra twin-tub 
washing machine. Model 1465 
were *' potentially dangerous.'' 
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Our biggest achievement... todafe 


CJB Offshore is responsible to Burmah 
for the engineering of the overall 
projectj'ncluding production facilities. 

CJ B-Earl and Wright is responsible 
for the structural design and naval 
architecture of the tower. 

' Constructors John Brown Ltd. 
is responsible for the installation of 
flooding, venting and deballasting 
systems. 


The 

Thistle'A' 

Platform 


* 

1 30 miles north-east of the 
Shetland Islands 

* 

In 530 ft of water 

* 

Float-out weight of 35,000 
tons 

:■ * ' 

Total facilities weight 25,000 


tons 

* 

Maximum production rate: 
200,000 barrels per day 


ModeLtesting 


AA CJB-EARL AND Ml RIGHT LTD 


S . *> rq>a?e.t,- t V Bwnuti Oil QCt &apm u iU MJ 


CJB OFFSHORE ITD 

.Telephone: 01 -262 8U80 Tele* 263521 Teiephone:0M029251 Tele.-.. 262087 

. 20 Eastbourne Terrace, London; W26LE, England. . 








I 


The Financial Times Friday August 20 19' 


TWA. 

FOUR TIMES A DAY 
TO NEW YORK. 


A 707 at 1 0. 3 t arrives 1 1.2 5. A 747 at 1 2.00 arrives 14.35. 

A 7 07 at i .3.20 arrive.* I o. 1 0. A 7 07 ar 1 7-00 arrives 1 9.50. ' 
Call your travel a^enu or TWA. 



Two big building unions 
are at loggerheads 


Immediate earlier 
retirement sought 


By CHRISTIAN TYLER, LABOUR STAFF 



TWA carries more scheduled passengers 
across the Atlantic than any other airline. 


RELATIONS between two big 
building unions, the Transport 
and General Workers and the 
Union of Construction. Allied 
Trades and Technicians, have 
reached their' worst point tor 
years.. 

The TGWU- is. threatening to 
leave the national joini cmim-il 
for the building- industry after 
a ruling against it by tin- indus- 
try's disputes panel.’ 

It claims that UCATT. the 
biggest union in. the industry. 
Is using its dominant position 
both on national committees and 
at local level to work against 
the TGWU. . 

Officials also say that L’CATT 
is in collusion with the National 
Federation of Building Trades 
Employers to undermine TGWII 
influence. 

If the TGWLTs national build- 


ing committee decides at Its next 
meeting to leave the joint coun- 
cil— which sets minimum wages 
and conditions fur about 300.000 
workers— the national machi- 
nery cndld bo in danger nf 
collapsing as the TGWU sds nut 
to make agreement with indi- 
vidual firms. 

L-CATT has also cum plained 
about the TGWII. Recently Mr. 
George Smith, general secretary, 
alleged that it ua-s using its 
political inlluence to - secure a 
State job for one of its retiring 

national officers 

Simmering rivalry, mainly 
about recruit meni. came into ihe 
open after a cun dilution panel 
ruling on a TGWU strike at 
Tarmac iJi,nstruetion's site in 
South London, where the. Lam- 
beth and Brivion recreation 
centre is being built. 


The TGWU, which declared 
4hp 14-week-old strike official 
after one of its stewards was 
sacked, was reprimanded by the 
panel- for not going through the 
full disputes procedure and told 
to uct the men back to work. 

Mr. George Henderson, mourn- 
ing TGWII national secretary for 
building, said that local officials 
wanted to extend the strike to 
ail Tarmac sites in the country. 
He had asked them to hold back 
while discussions continued with 
the company. 

After the ruling, ho wrote to 
Mr. Smith of UCATT and U» the 
employers secretary of "tfie 
national council. Mr- Oliver- 
Jayne, to say that the TGWLTs 
whole relationship with the-, 
national machinery was to .'be 

examined by the union's building 
committee early in October. . . 


by blastfurnacem* 


sr IAN HARGREAVES, LABOUR STAFF 


TWA. N 91 across the Atlantic. 


Tunnel confrontation possible 


BY OUR LABOUR STAFF 


THE ELUSIVE unofficial leader 
of 2.000 tunaellers. most of 
them members of the Transport 
and General Workers' Union, 
may turn up at a London branch 
meeting to-day to be confronted 
by nne of the union's national 


officers. 

Mr. Vincent O'Donnell, a shop 
steward from the North-West, 
has been driving round th«? 
country in a red Mercedes urg- 
ing tunnellers to stop work in 
pursuit of higher piecework 


earnings. The TGWU has made 
no official claim for more money. 

To-day. Sir. Brian Cox. TGWU 
assistant secretary for the con- 
struction industry, will address 
a Southwark meeting uf London 
rc-giun tunnellers. 



BRITAIN’S Waslfuruaeviuen 
an* to follow the examle of thy 
miners in seeking an Inimedi- 
ale reduction lo the retire- 
ment age. 

Unlike Ihe miners, however, 
the lilastfurnaremen are pre- 
pared ‘to advance towards Ihe 
target of pensions al tHi lit one- 
yearly stages. 

The National Union uf Blast- 
fu mat-emeu, which ha* 16,000 
members, has sn brail ted a 
claim (u this effect to the 
British Steel Corporal iou. 
There will he a meeting be- 
tween the two sides to discuss 
the matter in about a fortnight. 

Mr. Hector Smith, the union's 
general secretary, said last 
night that evidence was grow- 
ing that men working on coke 
ovens were prone to forms of 
cancer and skins disease. 

Many men also bad their 
health broken hy simple 
exhaustion after years of work- 
ing in very high temperatures. 

**l believe that we arc In a 
totally different poistlon from 
other groups. We can’t gel 
people to do the job now—— 
perhaps early retirement will 
help.” 

Mr. Smith said, that he did 


not believe that ih 
retirement demand, u| 
nut been submitted in 
lion with any pay cbir 
cause difficulties under 
guidelines. 


Ratified 


Uc expected n s>n 
response from (lie Brit 
Corporation and was 
ably- confident til 
moderate approach 01 
a gradual senliuu dim 
pensionable age w 
welcome. 

Early retirement • 
discussed yesterday 
executive council of 
and Steel Trades Coup 
when it ratified an an 
ference vote in fa too 
suing retirement age ; 
all reasonable means. 

The executive how 
not make any firm 
ments as to whether i 
should seek early n 
for all Us HMMiniJ me 
wheiber there shi 
priority for l hose In 
dangerous ]obs. 

The step by step 
by (he blastfurnace 
also discussed. 


We’re planning to invest nov^ on a scale we 
haven’t previously contemplated^ sir james barker 
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■ The difference between the cost of the materials and- 
ser vices we buy. and the value of the goods that we sell. 


News agencies m 
chairman of AC 




BY ALAN PIKE, LABOUR STAFF 


MANAGEMENTS tff the- three- 
Flee l Street news agencies In. 
voiced in the National Graphical 
Association blacking dispute .met. 
Mr. Jim Mortimer, chairman. .'of 
the Advisory. Conciliation and 
Arbitration Service, yesterday 
afternoon. 

The agencies approached 
ACAS after both the Govern- 
ment and TUG had shown them- 
selves earlier - in the day 
unwilling to be drawn into the 
issue. ■ 

No new initiative emerged, 
from the meeting and there is 
no obvious room for intervention.- 
by conciliation officers at this 

stage. • 

Officials* of the Newspaper' 
Society, which, represents met; 
vine Lai newspaper intinagemiioxs.'r. 
visited the Department of Em- 
ployment. but were ibid that 
the dispute was “not a matter 
in wjiich the Department has 
any role to play. 

Mr. Len Murray said in a 
letter to the news agencies that 
his present conclusion was that 
the TUC could not Intervene. 

NGA chapels (office sections! 
in newspaper offices throughout 
the country are blacking copy 
from the Press Association, 
Reuters and Exchange Telegraph 
in a dispute over 130 employees 
at the agencies expelled from 
the union for witholtfing contri- 
butions from its London retire- 
ment fund. 

Agency copy is an important 


source hf rational a: 
news .for many provu 
papers and tin.- 
Society said yesterday 
than 30 of its dally 
members were scriuu 1 
by the action. 

. Jt was “disappoints 
Department' of Emplo 
hot prepared to invol 
the; problem and be: 
•'Mnusierur interveni 
issue as serious as thi 
.welcomed by all.” 
■'yUr. Ian Yates, chief 
qf r fhe Press Assocli 
that- the agencies wer 
concerned” about tbe.c 
dispute was causing 
papers and emphasis- 
agency or newspape 
tpent was a principal 
daaiemal issue. 
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Safety san 
cost coal 



SUPERVISION sang 
operated by collicr£{ 
pits throughout tfir 
coalfield are llkelyVt 
National Coul ‘B<wu 
30,000 tons of coat, wi 
£500,000. this week. : - 
.The sanctions were' 
by the deputies in an - 
tighten underground ? 
adverse criticism ISrt 
report into laSl’yeslg 
at Houghton Main 06 


Stagehands end strife! 
at National Theatre 


BY CHRISTIAN TYLER, LABOUR STAFF 


PEFORMANCES at the National 
Theatre and- Young Vie resume 
tonight after the ending yester- 
day of an unofficial strike by 60 
stagehands. 

The National Theatre esti- 
mated that its- revenue loss at 
the two theatres: since tiie strike 
began oh Monday was £10,000 — 
” a lot of money in this business.” 

The stagehands Wire lo dis- 
pute over payments for re- 
hearsals in the still unopened 
Olivier auditorium during - per- 
formances in . the ■ Lyttelton 
auditorium. Ten of them: were 
suspended, on full pay . for re- 
fusing a call to work. 

- No extra ' payments are pro- 
vided in’ the agreement reached 
early yesterday after eight hours 


of talks between tlj 
mem and the Nation 
tlon of Theatrical. Te> 
Kin* Employee.-). 

The agreement, lait 
.-by. the stagehands, rel 
suspended workers ar 
for separate crews t 
each auditorium for t 
ing week /if . a 
“ conciliation period." 

IF there is then 00 
nient on pay and ma 
old working arrangem 
resumed and rehears* 
lake place at .The. Oliv- 
shows' at the Lyttelton - 

Until the strike, th*' 
Theatre had been pl«J 
houses since its openi 
JHucb. 


Dockers reach agreen 


BY OUR LAfiOUR STAFF 

AGREEMENT has been reached 
in principle on a cash .incentive 
scheme to encourage Thames 
dock workers to transfer ffora 
up-river jobs to Tilbury. 

- It still has to be formally rati- 
fied v by both employers and 
unions, but Jt is believed that the 


Port of London cmp» 
proved offer of £1.000 
accepted by the unions 
ing yesterday. 

About 300 men arc f 
take advantage of tii 
which is designed ;•> et 
labour supply pas 1 lion 
Thames. 


New strike hits Plesse 


BY OUR LABOUR STAFF 


PLESSEY telecommunications, 
whose Sunderland factory has 
been closed by an inter-union 
dispute, has now been hit by a 
strike of- technicians at its site 
at Seeston, Nottinghamshire. 

Abount.30 telecommunications 
testers, all members of the 
Association of Scientific Techni- 
cal and Managerial Staffs, were 
suspended at Beestao after they 
stopped work In protest at the 
arrival of six . Sunderland 
trainees to study the production 
of transmission plant, which is 
to be transferred to Sunderland. 

The Sunderland dispute was 
ihe subject of talks at the Engi- 
neering Employers Federation, 
but no solution appears to have 
been reached. 

The’ Amalgamated' Union of 
Engineering Workers and ihe 
General and Municipal Workers 
Union are in disagreement over 


to which union •> Wl ' 
recently changed de 
should belong. 


Merseyside 
creates 129 
more jobs 


A FURTHER 129 3°' 
schemes costing £2.9 di. f 
approved on iierseysio 
lust fortnight, pruvim 
temporary jobs mainly 
unrii.-r.M4B. but WJlIK’ 

50S 

■ Since the Kheinu 1 was 
|-«rt October, nearly a- 
porary jobs have 
on Merseyside-. L 
employment rale 4lt ‘ 
ih almost twice t ne 


t 



















VUil i 


The Lockheed-built SR-71 flashed through the skies Julv 27-28. to set four unofficial world 
speed and two world altitude records? Three Air Force crews joined in the historic flights c»i this ' 
titanium plane, recapturing several rec ords held by Russian 'MIG-25 Fo\bat>. The crews are 
from SAC's 9th Strategic Reconnaissance Wing. 

The records: 

1&2. World Absolute Closed Circuit Speed . 2116 mph, surpassing the pre\ ion s Absolute 

Record and World Class^Speed Record over a Speed Record of 185 A mph and the World Class 

1000 kilometer (621.4 miles) course. (The SR-71 Speed Record of 1815 mph set b\ a Russian 

is a Class C-1 Group III jet-engined aircraft, MIG-25 Fo\bat in October. 7 l *67. 

same as the Russian MIG-25 Foxbat.) 

Flown by: Maj. Adolphus H. Bledsoe. Jr., pilot, and Maj. JohnT. Fuller, reconnaissance >\ stems officer. 

3&4. World Absolute and World Class Speed 2194 mph, surpassing the p/ewous record of 

Record over a 15/25 kilometer straight course: 2070 mph set b\ a Lockheed-built YF-12A Inter- 

ceptor. protot vpe sister ship of the S R -77.. in 
June. 7965. 

Flown by: Capt. Eldon W. joersz, pilot, and Maj. George T. Morgan, jr.. RSO. 

1 , i 

5&6. World Absolute and World Class Altitude 85,126 feet, surpassing the pre\ ions record of 

Record for Horizontal Flight: 80.257 feet set by a Lockheed-built YF-12A. 

prototype sister ship of SR-71. in lune. 7965. 
Flown by: Capt. Robert C. Heit, pilot, and Maj. Larry A. Elliott. RSO. 


•The unofficial speed and altitude rerords-Iisteri stave are based on data 
recorded by radatand calibrated.Cameras-bi .National Aerondiilk s . 
A>*3ciattcm observer-*, it. will tatomarded to the Mention At-Km.iunque 
Internationale, the official world flight iecorddothotit>. lor review and ' 
certiiication byihat agency- 





The Property 



BY QUENTIN dUIRDHAM 


W. 


Small funds 
still low in 
property 
investment 


that -. these smaller / funds are these With assets under £5m„ 
scrambling -to get a decent' pro- Medium being the range of 
portion ' if their- portfolios ia'£5ifl.-£20m. and Large being any- 
prtperty.' * But xhe> acfuaries’ thing above. The All Funds 
figures .suggest, that what' they figure Js in average of these 
have; achieved;. 'so far "is very -client funds and line “ Financial 


have artSeyect/sg far 'is - veiy •client funds and line “ Financial 
restricted- *jfe&fePea,A of 1975. Statistics'''; represents the aver- 
fnp small and' medium derived, '.from, the HMSO 


Arc we moving inexorably to- 
ward the moment when within 
the average pension f und some- 
thing between a quarter and a 
third of its investments are in 
property'.’ There is a common 
assumption that at least the one 
quarter figure is in most fund 
managers' minds, and the lack 
of present interest to equities 
looks likely to bring forward the 
time when this level will b» the 
norm. Besides, there are major 
funds where it has already been 
reached, and where new property 
investment over the coming 
years will he more a question *>* 

mpintuimns the proportion of 
propertv in a portfolio. 

But perhaps the statistics have 
presented a distorted picture. lt- 
is Ihe bis funds who are big in 
property, with the public sector 
superannuation 1 funds being 
PTnonc the loaders (over 30 per 
cent, of their new raoney_ going 
into property in. both 1073 and 
1974V. But a survey by actuaries 
Bacon and Woodrow suggests 
that taking private sector funds 
only, the average levels of 
properly Investment indicated by 
government statistics are much 
higher than they are really far 
the treat majority of funds. 

Tins is. again, because- the 
lolals produced in the official 
Financial Statistics are ex- 
cessively weighted by the inclu- 
sion of a number of extremely 
laree funds. It i> often said 
th3i the smaller funds are fol- 
lowing their c-xampfe. indeed 


resuifcw"-. cuyi, m 1 J.P4 o. . a w I n nvj , -- “ • 

the small and mediui» , ftind3. ag’&: derivetl Sum. &e. HmSO 
surveyed lia^bhly .7^9 j«r cent ■'publicatipni. ■ ■ 

and 4.6 per^wnt Respectively - of . One -clear ..reservation -which 
their foods 'forgres?ed a$ per- ;the ■ setuari es have is jhat since 
centage of \m9k value) * in ' investments are often hot valued 
property. . regttlarly'the values shown tend 

Bacon and Woodrow: is -one of. to lag behind .proper .market 
the two largest firms' of .-.con- valued T though one could .argue 
sultant actuaries and conducts'* the reverse for the 1974 figures j. 
continuous measurement of in- As- a result . market value pro-, 
vestment performance service portions are probably lower 
with The .-aid of managers Than, would be the. case .if the 
responsible for at least- 15 per properties ;were 'revalued regu- 

t- 1 of nrltrolA rafifitp 1 « ' 


cent." of. private sector pensibn. lar^y; . 
funds. .This -is- the first time - ' .it There- is also some elemenT of 
has .sepat-alely- „ analysed its distortion, caused by new funds 
information, -of* pt'aperty. ' entering the':' survey. - in the 
- First: the. ’ dues -ter ..-the ta hie- figures shown . for medium funds 
shown here. are. that 'the figures in the - fast- two- or three years, 
relate tn December- 31 •. -of- each. -Th|si goes some way, to.CXp lain - 
year: the acuiaries-VclienT f u n d^' tc g the' ca n o ini ’ posltio n whe re- 
are classified .as ; Smalt nfeajitiig by, ! at jnarket -yaTues. the large 


client funds' property- holdings 
climbed to -26.4 per cent, of the 
total in 1974 because the value 
of equity holdings had dropped 
so' Tar,’ -whereas the medium 
funds' .percentage actually fell 
away from 7.7 per cent to .55 
per -cent, and 4.4 -per cent. 
• So what- dxtmld these small 
funds do to build up their stake 
in property (even this year's 
heavy investment in property 
unit trusts will not have -much 
altered the -picture)? 

"We suspect that there is a 
volume of profitable property in- 
vestments which' " sells for 
£100.00Q-£30d,000 which would 
provide suitable investment for 
smaller funds. ' We are re- 
inforced in this view by the 
actual example of some of our 
small clients which have, in 
fact built tip very profitable 
property portfolios .with indivi- 
dual investments of £50.000 
upwards. They have had- access 
to expert property - advice but 
this is not more. capensive than 
portfolio management advice.'’ 

Whether "the actuaries’ advice 
is tasen or not, , the research 
•emphasises the.--- size of the 
potential market over the next 
fdw years for any property in- 
vestments, .in' uiitt trusts or 
directly; which- are tailored to 
the . small private sector funds. 


Hempstead- ... 
start soon 


auY&OHties fhefr-.ft^tfel' 
fun&ftgr JH'O&tem 'iu r proarqtjcg 
Land Act' sdfifemeS.' ’ •’ '* ' - - 


.Tte Financial 


PRlVAT|;;S€Ct6R PENSION FUNDS 
Holdings In' ptopetQz a< percentage of total fund 


Small 
Modium 
Large 
All ftmds 


1969 

1970 • 

1971 

- 1972 ■ 

-1973 

; 1f7>, ' . 

% 

. - .*'• 

% . 

• % 

■a/ 

. .-O 

. ■ 

. 3J5 

Ifh 

4J) . 

4.7 . 

•' 4.7 

ajj 1 

7.7 . . 

• TJr 

• 4.2". 

' 52)' 

5.7 

43 - 

9 j . 

M*’ \ ■ 

13«. - 

-1*3 • 

' -16.1 

,19.7 . 


•W.7* 

■A\.t 

.10.9 

• - - 12.7 

- 13.4— 


AS PERCENTAGE OF MARKET VALUE 


Small. 

Medium 

Large 

Ail funds A ^ 
Financial Statistics 


1969 

1970 

• . 1971 

■ 1972 

1973 

1974 

1975 

:% 

0/ ‘ 
/o 

• - % ■ 

% 

% 

% 

o / 
/a 

. 3.2 

19 • 

33 

4 S 

63 

8.9 _ 

73 

7.1 

7.9 

3.5 

4.8 

7.7 

55- 

44 

8.4 

10.9. 

70.7 

10.9 

17.6 

26.4 

15.4 

. 81 

103 

9.1. 

9.2 

143 

192) 

11.7 

. 83 

103 

'93 

103 

15.0 

f83 

n/a 


Source; Bacon and Woodrow 


Having made its 130,000 . square 
foot (70,000 square feet of re- 
tailing) pre-let to Sava Centre. 
Federated Land and Building is 
now looking to fund its scheme 
for a 250.000 square foot shop- 
ping centre in the Hempstead 
Valley, half' a mile from the M2 
and four miles from Chatham. 
It could be the largest such out- 
of-town centre in the South 'East 

This is the second commit- 
ment so far made bv Sava- 
Centre, the joint Sainsbury’s- 
British Home Stores company 
having already agreed terms to 
build at Washington. Federated 
alms to- have SavaCentre trading 
before Christmas 1978. 

. Federated is looking for gross 
rentals of over £,lm. from Hemp- 
stead Valley when completed, so 
SavaCentre must have gone high 
to outbid the opposition which 
included Asda. Agents Donaldson 
and Sons and Markham Vaughan 
Gillingham and Partners will 
shortly be Offering " the* other 
120.000 square feet 
- It is Federated’s policy to build 

up rental income from its invest- 
ment side to balance its bousing 
profits. How much of the Hemp- 
stead income It can hang onto in 
any funding arrangement (there 
is an initial 25 per cent, to the 
landlords) wii» be watched 
closely as a model for future out- 
of-town schemes. Total cost is 
beckoned at £5m. 

In the. same area. Donaldsons 
have also- been retained by 
Gillingham Council as consul- 
tants in a proposed partnership 
agreement ■ whereby, working 
within the Land Act. Gillingham 
would Huy 30 acres of Defence 
Department land at Hoath Way 
For a private developer to turn 
into an industrial estate. 

What is envisaged is a deal 
whereby the premium ' the 
developer would nay covers the 
acquisition costs for the council. 
This is a favoured industrial 
development location, .so it could 
prove an early example of how 
the private sector can help local 


Slater Walker 
asks £lm. p.a. 


Slater Walker’s. major property 
ass et, the refurbished ! Ova*. 
House in 'Fetter •Lane, . London. 
E.C.4. is being marketed with 
the asking rent around £lm. . a 
year for the total of 844J20 
square feet of offices in the two 
blocks. The south block ' of 


50,700 square feet is already com- 
pleted and' the north will be 


.pleted and the north will be 
shortly. Hie two blocks com- 
municate on all floors or can 
be self-contained. If a tenant 
did emerge for the whole, com-, 
pi ex, then Slater Walker might 
be happy to look elsewhere ~for 
space (20,000 square feet Is down 


In the OD? to be occupied by 
the financial group). . In -the. 


planning consent there is also 
provision for about a fifth of. 
the- space to be let In units of 
not more than 5.000 square feet, 
but . at present there might not 
be too much trouble in getting 
the conditions varied. ' 

Slater Walker paid £3m. lor 
the . old building it) 1972. after' 
it had taken over the owning, 
company. Solicitors . Law.. 
Stationary Society and before 
the company was refloated, noth, 
the Thomson ^Organisation as 
the’ major shareholder. -. The. 
link with Solicitors Law has new 
been formally severed by chang- 
ing the name from Oyez House. 
to "10a Fetter' Line.” ' ~~ 

. . Joint • letting “ ' agents "are 
Richard Saunders ■ and Partners 
and Anthony Lipton and Go. 
Their hopes must rest on Th.e 
size and quality of the . accom- 
modation. . for which there is 
-plenty -of space, on- the -market 
In Fetter Lane and close by. 
most of the really modern space 
is in much smaller units (among 
the larger units the older City 
of London Real Property bloek,- 
fu'rther down Fetter Lane, has 
.been taken off the market while, 
a new strategy for it is thought 

Up). . 





The 30-34, Coleman Street 
building. London* ECS, 
occupied by Selection Trust,' 
which Bias' been ioW by 
Christ's Hospital for £3,783J250 
ta- Reed Publishing Pension 
Trustees, There: are 17,909. 
square feet ’of offices,, plus a 
1,320 ^sqnare '^foot - banJHug 
hall and three shop units. 
Selection Trust holds a 35- 
year lepse from .Jane, 1975, 
on the main building- at an 
Initial rental of £225.000. 
Richard Ellis, who acted in 
conjunction with Fuller 
Horsey Sons and Cassdl for 
■Reed, might be thought to be 
breaking their own yield 
philosophy in going .- well 
below the 6 per cent. line, huf 
some farther . income which. 


should w due cour 
in with the banking 
shop lettings would 
investment yielding ^ 
per cent. Details onf£^&<7 
large -City office de* 
given yesterday by 
Properties, which., 

Zimco House, Finsbo 

meat, to Legal and 

Assurance < Pensions "■ ^ j'.*l J t * 

ment) (or £65m.. 

here is much Wgho£..j 

property producing 

come to £506.500. - 

£13 a square foot .; 

the ' 38.50O square 

offices were let Tasi 

now probably d te • w 

square foot above i 3 j d * 1 =■- 

Regional now lvckoa’"" 


on to its remaining, 
square feet of City p w ^ ^ 1 ' 


NDUSTR1AL AND BUSINESS 



BRIERLEY HILL, Staffs. 


Factory Premises 
52.500 sq. ft. 

LEASE FOR SALE without, premium 


LANCING, Sussex 

Factory/Warehouse Units 
10-60.000 sq. ft. 

TO LET — IMMEDIATE OCCUPATION 


MOORGATE^-r-r 

(off)E.C. 2 . 



ffiADYFOR 
IMMEDIATE OCCUPATION 


PffiSnGE MODERN^ <rara4J«^« 

OFFICES/BANKING iram«t^^n.upw 

DDCMICCC^ «3penpbnfl°OfS*ocoustk:celllngs*llghtfittings*carpQfkkig 


PREMISES 

TO BE LET 


ALLSOP 

& co 


^carpeting aboard room suite 
6 Poultry London EC2R8ET 01-2481451 


LONDON, E.1 7 


New Single-Storey Warehouses 
Various sizes from 3.900-19.400 sq. ft. 
TO LET — Details on application 


PATCHWAY (M4/5) 

New Warehouse 
11.040 sq. ft. 

TO LET 


Whetstone, N.20. 

Prestige Office Suites . 

900/1,100^ 

Immediate Occupation 


PEPPER ANGL1SS & YARW00D 


PRINCES RISBOROUGH, Bucks. 


• 6 Carlos Place London W*Y 6LL etephoo* 01-439 6066 


Factory and Site 
36.700 sq. ft. on 625 acres 
FOR SALE FREEHOLD 


READING, Berks. 

New Warehouse 
27.000 sq. ft. 

TO LET — £39.150 p.a. 
IMMEDIATE POSSESSION 


EXECUTORS' SALE 

IMPORTANT FREEHOLD SHOP ft UPPER PREMISES 


HIGH STREET. UXBRIDGE 
MIDDLESEX 

. FULL VACANT POSSESSION 

OFFERS INVITED IN EXCESS OF £40.000 


TAUNTON, (M.5.) 

New Warehouse 

10.000-30.000 sq. ft. 

TO LET — IMMEDIATE OCCUPATION 



.1 HIGH STREET, RUISLIP 

MIDDLESEX HA4 7AP 

RUISLIP 74111 

OnrMrri Somfon, Ydotrj. Autiaum md Ena Aimo 


TONBRIDGE, Kent. 

Officc/Warchouse 
II.3S0 sq. ft. 

TO LET 


INTERNATIONAL PROPERTY 


High-Yielding Freehold Office 
Investment with Adjoining Vacant 
' Warehouse For Sale 
348/356 OLD STREET, E.C.I. 


Comprising 5,990 sq. ft. offices approximately, let to the 
METROPOLITAN POLICE at £17.000 per annum, plus a 
further 3.215 sq. ft. showroom and warehouse' let at £2.500 
per annum. . ' 

Adjoining separate Class X building 7.676 sq. ft VACANT- 
of which 2.700 sq. Ft. has established office use./' 


Only £150,000 Freehold 
Might Divide ' * : 7 

Ref. MDD/F/KL. 


Gross 

Fine+Krieger 

Chalfen 


27 Princes Street 
Hanover Square 
London W1R 8NQ 
tel: Q-i-493 3993 


King & Co 


£ "J'tc:ed Si.-ve»urs 


1 Snow Hill Manchester 

London. ECl Leeds 

01-236 3000 Brussels 

Telex 885435 


CAPITAL INVESTMENT 


A unique-opportunity exists to acquire 


MODERN WEST END 


in a prestige location comprising 


100,000 Sq. Ft. 


Served by automatic passenger lifts 

C.H. and ample car parkin" 

Principals or retained agents w ilh 
named cl ients only apply 
BOX XO. T.4390 

Financial Times, 10 Cannun Street. EC4P 4BY 


SWITZERLAND! 

A RARE OPPORTUNITY! 


Reputable German enterprise with excellent references 
is prepared to hand over majority partnership of a Swiss 
limited company, which has a Marineland right in the 
centre of the Swiss lakes (Bieler See, Neuenburger See, 
Murtehsee). 


This company owns a complete harbour with anchorage 
for approximately 50 boats, a boat hiring and chartering 
service, with a full range of boats, as well, as a yachting 
and motor-boat school with its own boats, aH adjoining 
buildings, a harbour restaurant and a luxury restaurant- 
ship with a night club and jetty for visitors. 

Necessary capita]: a minimum of S.Fr. 800.000. 

Non-Swiss subjects are welcome as partners, too. 

Please apply in writing and enclose a corresponding stater 
ment of capital to: 


Chartered Accountant Dr. Heinz Merschmeier, 
HUfferstr. S. 4400 MCnster (Westf.). 

Germany. 


MAGNIHCENt OFFICE SUITE 
SQ. 2,700 FT. 

ST. JAMES'S SCIUARE (OFF) , 


READY FOR IMMEDIATE OCCURATTON.- ; 
ALL MODERN AMENITIES AVAILABLE . INCLUDING 


Henry D?vi$ & Company 

Chartered Surveyors . 1 

101 New Bond Street London W1Y 9LG j 

TefflT4S97Z7if , . ... .j 


COUNTRY HOUSE & BUSINESS PREMISES 

FOR SALE Close to Ralterdam/Yarmouth DaiU 


run omlc Close to Ralterdam/Yarmouth Daily 
Ferry and 1 0 miles Norwich Airport, twice daily flights Schiphol. 
20.000 sq. ft. covered business premises suitable distribution/ 
siorage/lraining centre plus luxury house, heated pool, over- 
9 acres grounds. Offers over 85.000 pounds 
sterling, contact Owner Norman 
Chalk. Beighton. Acle. Norfolk. 

England. Telephone UK. 

0493-750701. Telex.97172 


Iral 


PROPERTY 


THE FINANCIAL TIMES 

INDUSTRIAL PROPERY 


READING 

BROAD STREET SHOP 

600 sq. ft. mezzanine & store. 

On-site servicing. 

Highly favourable lease to 2064 for Sale. 

DUNSTER & . MORTON 

j 34. Kings Road.- Reading. (0734.-52296) 


DEVELOPMENT 

OPPORTUNITY 


SOUTH OF FRANCE 

.7 km. h-cm Sc Miximg, VAR 


.-Uqe m’ site lor Si asarujie nls gjtd S 
sbous— BolUina DuinU trantso. 


Priee: FF 2^)00,000.- 


lnfonrjutjn from: SOBATIM s.i 
Avenue Louise. 522—6. 1050, 
BRUSSELS— Belgium. 

. .. TcC Mii^in22-6aaao.7s. - - 


NEW OFFICE 
. BLOCK IN 
HAMBURG 

4 storeys each with 500 sq.m, 
modem office- spate in Hamburg- 
Stellingen, at the Elbtunnrl. to 
let at favourable price, also in 
part. Free immedla'tely, storage 
rooms also available upon 
request. 


IS TO BE PUBLISHED 
ON THURSDAY, 
30 th SEPTEMBER 


ytritt re Bar f .+4J ^normal TimtiZ 
tO. -Connor? Srreac, £C*P <81'. 


For foil details telephone: 

TERRY DRUCE 
01 248 8000 
Extn. 7196 or 711 6 



•III: 


"vr, 

tv 


_Our difints are aware of cuireni 
out coats etc., and that is « 
t J initial renal required for a n 
- headquarters building situated 
1 mile from London Bridge, is Sp pm 


- . The building provides approxir 
^ - 4,500 sq. ft, of attractive 

£ showroom and storage accommot 


• • - For further information abc 
exceptional offer, contact eithe* 
joint sole 


aMa aw 

OwnnjlTu' 


GOLoeivr 


IfOH&i . 

If j ;b¥3SS6w 


KENSINGTON, SWT ' 
SUPERB PERIOD OFFICE BUILD 
.. 3,424 «q. ft. 

Short or .Long Lease 
• Passenger Lift and Central Heating 
. . immediate Availability . - . 

For full details apply: 

RICHARD LIONEL & PARTNEt 

• .--74 Wigtnore Street, W.l 
01-487 4451 


FOR INVESTMENT 


ST. JOHN’S WOOD, 
' N.W.S : - 


Froeboid KesiSential |part 
vacant possession .Investment 
with : supert> ' development 
potential. . r -. ' r - • - . ■ ’ 

Overlooking fiesems Park 
prke- aujbaa ^ 

For . ftartber ' details' 

'NOUN &' 00, -01^285 usr. 



Thomtoiy. .Heath 

CROYDON 


J,700 Sq. Ft - 

Impressive 5elf-conuined 

Modern Offices 

with own private 'entrance. • 

Close to Station. Car Parking. 
Foif Central Hearing. 

To Let * 

£S.75Qp»a* exclusive . 




Wanted fora' 


BLOCKS j, 
TENANTED I 


PORTFOLIO 
TENANTED H 


TO SHOW A RET 

• 8 % , 

SUBSTANTIAL 


Aft replies will be "V” V yU A 
conffdeitttoW^^. ^ 


JOHN BRAY ft . 

II Warrior SSftV 
St Leonartfron • \i 

■ .a .• fftiU’ ^ 


Tel: Hastings (04M 


Ki \i 


we . ARE I itie rested Jn w 
of or Comolete BOrtloNo 
and drvHopmmti to a* 
oor cfltcieni team. AW 
'confidence to 
Londonderry House Ore 
sanies. Prince RfO> 
Carburton Street. to 

ot-sao-ooaa. 


FACTORIES' 

WAREHOUSE 


WAROOUR STREET," Wja>- -4J00 «. ft- 
, a&rewroomioncea.' inort Building an 
tOrnr ftj. rs. A >Cl tS72." boose, tor -sole 
full details mm solo names, barn 65. 
KIRKWOOD A WOOLF. ja«ri06. York 
Street LOndU . W1H TtW. -Te. Ma. 
&Q2 8246. - « -• ..... 

SHOP PREMISES, contra) CMcba*t*r. Prim* 
-■ eonwc position.- oronM. and Iw rawer 
fioore cenwMng 2,071 sq, K. (it total. . 
21 IL mala Fronease. -New ww. Avoir. 
SMITH & COMPANY. S. Easton -Street 
Uah Wrcortbfc Tei. .tC4^dt 35571. 


Atailablo to efiteq 

-. Devclopen ^ 

APPROXIMATELY i ■ 
OF STRATEGICALLY .. 
INDUSTRIAL lA 


with Full planning-pern^ 
7 faemry/and or Wfc 
units -situated at the pi 
the new Humber BrW| 
North Humberside -eo. 1 

: M62/A63. 


’. Apply Bax No.-# 
• Financial Til 
10. Canaan -Street. .EC 


WAREHOUSE. S0.000 
Immediate . octuwHnn. 

- 3Sp w nx oj. bib*™*! 

foil wjfenoasa .***£11“^ 

' T4l333. :; -J I »n«ncial Tiff*®.’ 
Street. EC«7 4#Y, 















p;i[i 


v; . i-F?. 



^^^iwopfieoiiipany 



' i: ’V^V -, ‘ -• ' v *• - - 

Reid V-';"" ; ' ' v /-•' *''“"/• • 

3? :; ; CRITICI SM : . of - the _iu its comments to The- Depart- 
istifs V, prpp^ais •• fof menr bfTrade. * 
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-7; ^eflpani&i were to . have .a 
.. '■i^.reportifljr responsibility 
** k,tc -range of user groups. 
‘":c. J ,'as ■ of proprietors could 
r-tj'usiy -weakened," ft says 


r.Thg Stock Exchange "and the 
Association : of -Unit' ^--"Trust 
Managers are among 7- bodies 
-which 'Save already challenged 
ttfe Gby eminent's suggestion that 
there ..should be a legal : require- 
ment . for companies to -provide 
infinanation of interest rftr.a wide 
. range of parties other than share- 
holders. . .. . 

.'vQu- inflation accounting, the 
Insurance Association • believes 
there could be some conflict be- 
tween accounts prepared. 6b the 
proposed “ ; new . Current” Cost 
Accounting principles and exist- 


ing accounting requirements of 
the Companies Acts unless the 
relevant Sandilands Gonimitlee 
proposals* are- modified. 

Without clarifying legislation, 
it is -feared that some uncer- 
tainly would exist under current 
cost accounting about the- mean- 
ing- to- -be- put- -on words- like 
“ profits,” “ assets ** and 
“reserves " in existing conrrafits, 
trust deeds and articles of asso- 
ciation - 

The association;- in its com- 
ments oq the Department of 
Trade's paper. Aims and Scope 
of - Company Accounts attaches 
importance to the'eorrect distinc- 
tion between what company 
duties should. -be, respectively. 

f irescribed by law and laid down 
n accounting standards. It gives 
warning against too much 
rigidity. 


JSINESSES FOR SALE 


>5can Candies (N .1.) 
limited: 

:"\n Receivership) 


V23i*. 
& « 


For sale as a 
-going concern 
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lean Candles (N.l.J Limited isa company 
^Seated .in ths United Kingdom with a 
“ubstantial capacity for the production of 
landles. To date the company has been : 
Bearoducing a range of decorative candles for , 
sighe European and principally' the Scandinavian 
sjjnarkeL . ; : ' } ■ 

ftarhe Receiver is offering for sale the assets of ; 
Jythe compa ny-f fee froth a 1 1 encumberances . 
efTie Factory is situated in an Industrial 
estate within easy reach of airports and 
/}Bjor container ports.. The premises occupied, 
-•-ire those of a specially adapted government 
- actory with a production area of 1,1.00 
Square metres. Generous financial assistance . 
' - ;ould be made available by the United 
.. kingdom government to a soundly based 
Project to re-establish employment. 

- The plant consists of modem machinery 
appropriate to the trade and stocks on hand 
-amounting to over a. million candles in a 
variety of decorative styles are also offered 

.for sale. : . 

„For further details apply to:. . 

«W. B. Wilson, ' • ’ 

^'Receiver, Scan Candles (Nil.) Limited, 

’Stokes Kennedy Crowley & Associates, 

| I /3 Donegal! Square South. . 

i Belfast BT1 5LL. ; 

i telephone: Belfast 43377 or Telex 4494 

- >KCD-e - : 


established comprehensive garage and 
. motor dealers business for sale 

.^ Seycft ^locations, leasehold and freehold 
Metropolitan and Home Counties area 
Valuable franchises'presently held 
Approxbuaie turnover £3m. per annum 
Principals; only in writing to: 

_. .. .. A, Cl.Falnior. & Co-> /' 

" .WoYlncial : House, . .' 

37 New Walk; ... 

Leicester.- 


& ^ 




DOLLAR EXPORTS 

PRbFlTABllE £|M. turnover 

MANUFACTURING ENGINEERS OWN DESIGN 
MACHINERY. FOR DIESEL' ENGINES 

• PRESENT MANAGEMENT WISH TO REMAIN 
. SHARE EXCHANGE ACCEPTABLE 

Write Box EflSOl, Fmancfel Tlmw, 

KT. Cannon Streep EC4P 4BY: 


OLD ESTABLISHED PRIVATE 
LIMITED COMPANY 
FOR SALE 

Furniture manufacturing company with 
valuable Freehold property oF approxi- 
mately 1 acre* and 40,000 square feet 
near provincial city centre. Tax losses 
estimated at £79.000. Elderly Manag- 
ing Director and controlling share- 
holder. must retire. 

This is an excellent opportunity n 
acquire assets at a d sesun -ed or.rc 
and tike advantage of any F-jtuie up- 
turn In the furniture trade with «n 
existing buitnesi of substantial 
potential and Proved past 'ecord. 
Write Bex £.0521. Financial T<mes, 
10. Caution Street, EC4P 40 r. 


BOAT MANUFACTURING 
BUSINE5S FOR SAUE 

Established Company wishes to divest 
itself of a Sports Boat subsidiary com- 
plete with Moulds, . Designs. Tooling 
and Finished Stock. Domestic and 
Foreign Dealer Network. Advertising 
Campaign and Literature. Key Staff 
aho available. New premises will be 
required. 

Replies in cooffdroce to Box T .4392. 
Financial Times, 10. Cannon Street, 
£C4P 4BT. 


STEEL STOCK HOLDING 
COMPANY 

For sale' as a going concern. Long 
established in West Midlands. Excel- 
lent 2-acre maipiy freehold site with 
modern buildings, cranoage. etc. Sub- 
stantial tax tosses available.. 
Enqulrlct to: 

Grimier -A Sen, Bwmlngltam 
Tel: 021-236 1236 


SMALL WELL-RUN. 

GOOD QUALITY 

COMMERCIAL 
\ ‘PRINTERS v 

with some specialist lines. Southern 
England, modern freehold factors with 
up to date Uthu/letierprexs plant. 
Turnover 1200.000. Owner going 
abroad. 

write Box E-S484. Financial Times, 
•l*. Cannon Street. EC4P 4BY. 


TELEVtSION/AUDlO/RECORD 

SHOPS 

The Receiver of Woolacou't 
-(Southern) Limited and Weston Here 
Limited has lor sale the businesses and 
trading assets of these two companies 
consisting of 'two shops in Haywaids 
'Keadv and five in the Portsmouth area.* 
For detail*— opplr to: 

G. T. E. Parsons, 1 Poddt* Dock. 
London EC4V 3 PD - Tefa 01-236 0000 


FOR SALE - GOLF PROPERTIES LTD. 

RIVERSIDE CLUB 
-NIYBI LANE. FETCHAM. SURREY 
-being the main asset comprising a 
well equipped modem Clubhouse and 
.Bungalow set in grounds of aboot I H 
acres with extensive frontage to tin 
River Mole. 

Full details from the SOLE- AGENTS 
NORMAN A HUGGINS 
6 HIGH STREET, BOOK HAM. 
SURREY. Tel. 52162/3. 


Large. Established, Extensively Fitted 
DISCOTHEQUE CLUB 

in a highly commercialised and Indust- 
rial dty in the North of England. Under 
full management. Turnover £300.000 
p i. Cash profits £100.000 p-a. Offers 
(principals only) in excess of 
£300.000. 

Write Box £.8513, Financial Times. 
f0,- Cannon Street, EC4P 4BY. 


JSINESS WANTED 






PORT PACKING COMPANY 
REQUIRED 

Location "North oF -England. West Yorks preferred. 

.y \ ' ’ • ’ 

.. flying brief details turnover, profit before tax, to Box E.851S, 
' Financial Timex, 10, Cannon Street. EC4P 4BY. 




. . MAJOR AMERICAN MUSIC GROLfP 
with substantial funds available 

s& to purchase music publishing company 

■ M a base for .expansion . Into Europe. Sixe immaterial 
I. Please write In the first Instance to: - 

• Mr,; SrStmmonds A.CJL 
}'■' 100 New Bond Street, London W1Y 9LG 


... .-5 '/ 

L *■ .** 

.' ■ - uf 


nq MOULDING 

."anal manufacturer . of 
■: Electrical Appliances, 
acquire plastic moulding 
with capability' for far 
- lealdinp up to appreuti- 
eejy 27 oz. weight, 
ua Jn confidence to 
3359. Ffnanclay Tlmts 
' mon Street, EC4P 4BY . 


ELECTRICAL MOTOR 
MANUFACTURER 

International 'manufacturer oF 
Domestic . Electrical Products, 
seeks to -acquire company en- 
gaged In -the manufacture of 
small electric- motors - in' -the 
range of 0-100 watts, for both 
' AC and DC operation. j 

l "Rup «u» Jn confidence to: ."j 

i , L Bax E.836Q. Fladaelal Tones, | 
i ’ . IP, Caanoa Street, EC4P 4 BY 


Expanding 
Plant Hire 
Company 

based London is interested in 
cbe acquisition of 

PUNT COMPANIES/ 
DEPOTS 

in major U.K. indstrial areas. 

Reply Box E .8514, Financiof 
Times, 10, Cannon Street, EC4P 
- 4 BY. 


BUSINESS REQUIRED 

Semi- retired successful and toug ex- 

K rlaaced businessman, bored with 
ictivlqr, seeks share In management, 
by purchase of pare or whole of 
capital, of small or medium sized estab- 
lished company. Bona Edes details con- 
iHered with care and in confidence. 

Write Bax E.B50B. Financial Timas. 

‘ fO. Cannon Street, EC4P 4BY. 


: “Si-" 


MMNT roaulred' qr company • - 

irt . BetentUL value :aod type - mamiiYacTuRer. Of wire Pruducts 
*?„ .‘s . Immaterial anq new wisbus to michace. or ais up. Eiecxra 
A ' Fleltoe^Ge- » M to mm, MSM- 

Vrrtn Bon tASXO -filianoal — F-nanctol Tlmvs.' 10. Cannon Street. 
I. Catnen Street, EC4Y 4BY..I SC4A 4BV. 



Plastics 
makers 
confident 
: again ! 

i 

By Rhys David . : 

PLASTICS manufacturers are j 
planning to step up their invest- j 
ment over the next sis months 
as a result of renewed confidence 
Dvcr prospects. ■ says a business! 
trends survey published to-day. j 
- Three-quarters of the com- j £$ 

Da ales covered by the survey by 
the British Plastics Federation 
indicated that they intended to 
approve capital expenditure 
during the next six months, and 
two-thirds were planning to ex- 
pand capacity rather than 
replace existing equipment. 

More than 70 per cent, of those 
planning to invest will expand 
capacity during January to June 
next year. 

The survey which covers the 
three main sectors within the 
industry — materials, processinc 
and machinery — shows that 
64 per cent, of companies expect 
home sales to increase in the 
secoad half of this year and 
there is some stockbuilding in 
expectation of an upturn. 

More than half the companies 
expect to increase exports and 
about .40 per cent expecting 
sales to remain the same. 

The federation points out that 
not all companies in tbe industry 
are making products which can _ — m g „ 

ben exported, but it also says TH F Rl fj 
that If overseas sales .cannot he ■ ■ ■ 

'achieved and maintained nowj • __ _ 

they never will be. , QAS RAf 
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Offshore 
licences - 
offered 

APPLICATIONS for fifth round 
offshore production licences will 
be formally invited to-day in 
notices published in the London, 
Edinburgh and Belfast Gazettes. 
Closing date for applications will 
be October 5. 

Seventy-one . blocks and part- 
blocks (equivalent to 59 com- 
plete blocks) are on offer, cover 
ing an area of nearly 15,000 sq. 
kms. 

Tbe British National Oil Cor- 
poration will be a 51 per cent 
partner in all fifth round licences, 
but any British Gas Corporation 
stake will count towards the 51 
per cent State participation. 


GAS BAG 

OVER 

LONDON 

The hot air balloon Gerard 
A. Heine ken seen yesterday 
rising majestically above the 
trees in London’s Battersea 
Park. Claimed to be the 
largest such “ gas bag " in the 
■ world, it will soon attempt a 
North Sea crossing from 
Amsterdam to East Anglia. 
The balloon is as tall as 
Nelson** Column. Its double- 
deck basket can bold up to 
30 people, hut for the North 
Sea crossing it will carry a 
crew of Just three. 


Pension funds again 
invest 35% more 


by James McDonald 

NET INVESTMENT by private 
i pension funds last year is esti- 
mated by tbe Department of 
Industry to have been n early 
£lbn. — an increase of 35 per 
cent., a similar rise to those re- 
corded during 1973 and 1974. 

In its Trade and Industry 
journal, the Department says the 
most significant feature of net 
investment by private pension 
funds last year was the move- 
ment into long-term government 
securities and Ordinary shares 
“ and out of cash and short-term 
assets, a reversal of tbe position 
in 1974” 

British Government . and 
j government-guaranteed securities 
accounted for £452m. — or <6 per 
cent, of total net investment in 
1975 — comparer! with fiS2ni. (11 
per cpnt > ii 1974. 


The journal adds that a small 
disinvestment in "nedium-tenn 
government securities “ was 
more than offset by heavy buying 
of long-dated securities and some 
short-term stock at the begin- 
ning of the year, as pension funds 
moved to take up new issues.” 

Net investment by insurance 
companies rose considerably, 
investment of general funds, in 
particular, sbowing a marked 
increase on 1974, says the journal. 

The investment pattern was 
dominated by a strong movement 
away from cash and other short- 
term assets into Government and 
company securities. 

Insurance companies* total net 
investment including changes in 
^gents’ balances, etc., was over 
£2.5bn. in 1975. representing an 
increase of 32 per cent 


Whitehall 
row over 
Toyota 
terminal 

BY JOHN HUNT 

REFUSAL by the Department of 
Industry to allow Toyota, tbe 
Japanese car company, to build 
its main U.K. importing centre 
at the new £37m. West Dock in 
Bristol has caused embarrass- 
ment in Whitehall. 

Mr. Edward du Cann, Conser- 
vative UP for Taunton and 
chairman of the Commons Public 
Accounts Committee, last night 
condemned the decision as a 
“disgrace and misuse of public 
money." 

The refusal is likqjy to lead to 
recrimination within the Govern- 
ment. Mr. Anthony Wedgwood 
Benn. the Energy Secretary, and 
Mr. Michael Cocks, the Govern- 
ment Chief Whip, are certain to 
come under fierce pressure from 
their Bristol constituents to 
reverse the decision. 

In an effort to cool tempers. 
Mr. Alan Williams. Minister of 
State for Industry, will meet the 
Bristol Port Authority on Mon- 
day to explain the reasons behind 
the refusal. 

Mr. du Cann said that it was 
yet another example of a socialist 
government discriminating 
asainst the interests of the South- 
West. “ My colleagues and I will 
back Bristol very strongly in this 
matter.” 

Strong lobby 

1 A strong Merseyside lobby is 
building up to persuade Toyota 
i to build its U.K. import base on 
I Merseyside. Mr. F. C. D. Wright, 
Toyota's general manager, is to 
. visit possible dockland sites on 
i tbe Liverpool bank of tbe river 
on September S. 

Mr. Eddie Loyden. Labour MP 
| for Liverpool Garston and Secre- 
[ tary of the Merseyside Labour 
! MPs has called for an immediate 
meeting with the Industry Secre- 
| tary Mr. Eric Varley. 

Mr. Owen Doyle, chairman of 
Liverpool Planning Committee, 
said that there was suitable land 
available' for development within 
six miles of the Royal Seaforth 
container terminal, including a 
■ 40-acre site beside the M57 
motorway. All possible assistance 
would be given to the company. 



AH of these securities h.uiug beet: sold, this announcement appears as a nutter of record only. 
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NORTH SEA OIL REVIEW : WAGES and CONDITIONS 


BY CHRISTIAN TYLER 


. % 

Drilling for members 


FOR THE first time in five 
rounds of North Sea licensing;, 
the Government has written in 
a condition on behalf of the 
trade unions. Applicants for 
the new blocks will have TO 
demonstrate that they are will- 
ing to grant " reasonable 
access-” to representatives of 
independent unions who want 
to visit rigs and platforms. 

A number of companies have 
already flown union officials out 
to rigs; there as even a formal 
recognition agreement on one 
rig and informal arrangements 
on several others. But there 
are changes in the earlier view 
that it is no part of the 

Government's job to stimulate 

union membership in this infant 
and politically sensitive area. 

Admittedly the new require- 
ment is but a fraction of what 
the Aberdeen-based offshore 
union committee has been ask- 
ing. This committee contains 
about a dozen unions, the main 
ones being the Transport 
Workers, the Seamen, the 
Boilermakers, Electricians and 
Plumbers and the Engineering 
Workers. But after a series of 
meetings with Mr. Anthony 
Wedgwood Benn. the Minister 
for Energy, and the U.K. 
Offshore Operators Association, 
the unions appear to have 
accepted that they will have to 
pursue most of their aspirations 
in direct negotiations with 
mdivdual operators. 

The union committee — with 
TUG backing — would still like 
to set up some kind of national 
forum, despite the feeling of 
the operators' association that 
it cannot act as a collective 
negotiating body for the in- 
dustry. But the committee 
recognises that such a forum 
could not hope to set common 
wages and conditions for the 
6,000-odd men working in the 
North Sea at present 


They know that in any part of 
the world they must abide by 
local conditions.” . • 


Union membership on rigs is 
-not high — perhaps 35 per cent, 
according to Mr. Reid. But this 
would include many construc- 
tion workers still on. board, 
alongside production men. ' 


The inter-union committee 
has set out its aspirations in a 
ten-point charter. This demands 
that all companies recognise the 
right of the committee- to re- 
cruit, represent and negotiate. 
It wants right of access for 
union officials- and a common 
code for the industry under the 
Health and Safety at Work Act 
of 1974. % 


Closed shop 


Rig charter 


The committee's chief spokes- 
man, Mr. Bill Reid of the Trans- 
port and General Workers' 
Union, says Mr. Benin's in- 
clusion of union access in the 
licensing conditions is a con- 
siderable step forward, even 
though many companies have 
anticipated it on their existing 
fields. “ I have talked to 
several U.S. companies" he 
says, ’* and they do accept that 
this is the name of the game. 


It proposes a national Board 
composed of workers and man- 
agement to regulate wages and 
conditions, requiring all per- 
sonnel to become members of 
the appropriate trade union — in 
other words an offshire dosed 
shop. It wants a conciliation 
procedure, employers to deduct 
union subscriptions (check-off), 
and future licences to embody 
a right for workers to be repre- 
sented by the committee. 

The Government has prob- 
ably gone as far as it is pre- 
pared to go for the present in 
meeting this formidable list of 
demands. At the same time 
there have been important 
developments on the legislative 
front which Favour the TUC 
campaign for an ' organised 
presence in the North Sea. 
Measures including the Trade 
Union and Labour Relations 
Act the Employment Protection 
Act and Health and Safety at 
Work Act are all being applied 
specifically not only to U.K. 
territorial waters (the three- 
mile limit) but to the British 
sector of the Continental Shelf. 

An Order passed on June 21 
under the Employment Protec- 
tion Act means that all workers, 
British or foreign, mainly 
employed in British oilfields 
will be able to pursue union 
recognition claims, go to indus- 
trial tribunals if they feel they 
have been unfairly dismissed, 
and seek redundancy payments. 

This does not give the unions 
any legal right to access or any 
right to recruit. But it does 
impose a framework of 
legislation more conducive to 


formal relationships between 
employers and workers. 

How things will work in 
practice remains to be seen. 
Workers -and .employers alike 
may choose to ignore all but 
the statutory ' obligations, argu- 
ing that their industry— even 
more than the mainland con- 
struction industry — is too frag- 
mented, the labour force too 
irregular and the demands of 
the -work too varied to make 
detailed agreements practicable. 

In this sense the unions may 
Kate more difficulty persuading 
lire roughnecks and roustabouts 
that they need TUC protection 
and access to bodies like the 
Advisory,' - Conciliation and 
Arbitration Service than in per- 
suading operators to invite 
union activity. 

However, the TUC is anxious 
to start testing the law.* It be- 
lieves there has been victimisa- 
tion in the past and has been 
unable to get rulings from 
British industrial tribunals until 
now. It remains to be seen, too, 
to what extent workers, who are 
moving back and forth between 
the ' Norwegian and British 
sectors or flying in from off- 
shore oilfields around the 
world will want, or be eligible 
for, the protection of British 
labour law. 


an agreement from which it was 
excluded. Mr. Reid says the 
unions have now agreed to have 
no demarcation lines and the 
issue is no longer contentious. 

Following that upset, the 
TGWU met the shipping unions 
to discuss “spheres of influence" 
and avoid more poaching alle- 
gations. 

It is important for the unions 
to present a united front, 
especially when they are calling 
on the operators to do likewise 
and to deal with them in some 
permanent joint body. So long 
as there was friction between 
the unions, employers could 
rightly claim that to allow 
recruitment by one union would 
only lead to counter-claims by 
another — probably resulting in 
disruption they could ill afford. 

Frr/a the other side of the 
fence. UKOOA has. consistently 
pointed out to the unions and 
the Department of Energy that 
union agreements can only 
sensibly be struck with rig 
operators, who are sub- 
contractors and not members of 
UKOOA itself. The extent to 
which oil companies involve 
themselves with day-to-day rig 
management varies, although 
one large oil company appears 
to be taking the view that 
more supervision of industrial 
relations would be desirable. 


Since the unions and opera- 
tors have begun talking to each 
other at the Department of 
Energy, much of the earlier 
acrimony appears to have gone 
out of the recruitment cam- 
paign. Last summer, for in-, 
stance, one American rig 
operator was subjected to a 
three-week boycott aimed at 
breaking down resistance to 
union membership. 

A few months later came the 
first real breakthrough: a recog- 
nition and dosed shop agree- 
ment with Houlder Brothers, the 
Furness Withy subsidiary, for 
Conoco’s Dundee Kingsnorth 
rig. The deal gave about 100 
men rates of pay ranging from 
£3,500 a year up to around 
£8,000 for the most skilled 
craftsmen. It even included 
private medical insurance. 


Bandwagon 


Demarcation 


At that time the Aberdeen 
committee was somewhat dis- 
united, with the Transport and 
General Workers' Union upset 
by the success of the National 
Union of Seamen in negotiating 


Mr. Benn himself has clearly 
wished to nudge the recogni- 
tion bandwagon along — union 
involvement is very much part 
of his personal creed— and has 
gone further in that respect 
than his predecessors. At the 
same time he appears to have 
satisfied the TUC that he can 
only go so far before the oil 
companies take fright. With 
the politics of State participa- 
tion to cope with, he is not going 
to risk trouble over workers’ 
rights. 

Nor do the unions seem to 
be in the mood for confronta- 
tion at the moment, whereas 
only a year ago there was talk 
of- industrial action on a wide 
front if rig operators did not 
Jet the unions in. 

But without doubt, the 
unions will be using the new 
legislation where they can, and 
will be pursuing issues such as 
safety when the Order extend 
ing the Health and Safety at 
Work Act to offshore sites is 
put through Parliament 
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Young 

International Bankers 


« two arc required tor a -well-known and 1 on ^-established Accepting 
House. These arc highly attractive career appointments which offer, from 
the outset, considerable scope for individual initiative. 


* the Bank needs- to strengthen its executive to meet increasing demands 
nude upon its services in the fields of Euro-currency syndicated loans 
and cxpoct finance on the one hand, and of Euro-bond issues on die other. 


• TPAtucAL experience in one or other of these areas of activity is the 
ev.cnci.il requirement. An apposite professional qualification would be 
ail advantiirc. 


• tub m\ — to match experience, achievement and qualifications — arc for 
discussion around ^.S.ooo. fringe benefits include a mortgage subsidy 
scheme. Age preferably not over thirty 
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to Sic Peter Youcns as adviser to the Bank. 
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Ifmanrial 

jttunulisl 


Does your financial knoic-hoic 
deserve a wider readership? 


The INVESTORS CHRONICLE 
is looking for an additional 
staff writer, man or woman. 


willing to excfiatige the joys 
of merchant banking, stockbroking 
or fund management for the 
somewhat different tempo of 
financial journalism. 


Details to Andreas Whit (am Smith, 
Editor, Investors Chronicle, 
30 Finsbury Square, London EC2A 1 PJ. 
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BBC 


PRODUCTION 

SECRETARY 


Required far the tail* Radio 4 
prog rim mi THE FINANCIAL 
WORLD TONIGHT. In addition to 
secretarial skills, applicants should 
luw an informal interest in tlM 
Stock Market, and in international 
finance and industry generally. Some 
knowledge of economics would be 
Helpful. 

Hour* are worked on a shift basis 
within a 4-day week, including two 
or three evening* until 11.30 p.m. 
Late transport is provided. Offices 
near Oxford arcus. Salary £1.640- 
£1.964 p.a.. ptui a 10% Shift 
Allowance. 


Write to: Mrs. Carol Mordecai, BBC 
Appointments Department, 5, Port- 
land Plate, London, WIA 1AA. nr 
telephone her on 01-580 4468, ext 
2195. quoting 7S.SC.219FT. 


MANAGEMENT 


ACCOUNTANT 


SURREY - MIN. £5,000 

We are looking for a mature qualified 
management accountant . (CA., 
A.C 1 MA.) to head a small team of 
accountants who are directly respon- 
sible to she Finance Director of ■ fast’ 
expanding group of security printers 
with an annual turnover of £10 millioft. 
mast exported. 

The position involves no routine work 
and covers budgeting (long and short 
term), cash forecasting, development 
of financial models, development of 
the management information system, 
many special investigation! and keep- 
ing abreast of legislation as k affects 
the accounting arena. 

The salary is negotiable, depending on 
age and- experience (min. £5,000 + 
BUPA + Pension scheme). 

Kaata write with brief career 
. detail* or 

TELEPHONE DAVID ORANGE 
quoting ref. RRA 40 to: 

BRADBURY WILKINSON 
& CO. 

265 BURLINGTON ROAD 
NEW MALDEN. SURREY 
•1-947 3171 


PROJECT ACCOUNTANT. c £4,500. 
London. Dnlque opportunity far ■ Part 
qualified /A rull it. to assist with onooino 


control 01 a £7 Dm. contract. A toooh 

experi- 


persanalKv and good Industrial 

'ante? earn Hal. Caroline Hackney- Data** 
Careen. 01-253 35B1. 


COMMODITY Executive wanted. Charter- 
house Appoi nt ments. 01-B36 2377. 


LEGAL NOTICES 


No. 002730 Of 1976 
in the HIGH COURT QP JUSTICE 
Chance 17 Division. Companies Court. In 
the Mailer of BLACK LINE (CONTRAC- 
TORS) LIMITED and In ute Matter of 
The Companies Act, 19«. 

NOTICE IS HEREBY GIVEN, that 
Petition for the Wlndlnu up of (be above- 
named Company by tbe High court id 
Justice was on the 17th day ol August 
1976. presented to the said Court by J. P. 
UcDOUGALL Sc COMPANY LIMITED. 
Manchester Road, West Tbnperley. 
Altrincham. Cheshire, and that the said 
Petition Is directed to be heard before 
tbe Court stttlnp at the Royal Courts of 
Justice. Strand. London. WC2A iLL on the 
nth day of October 1976. and any creditor 
or contributory of the said Company 
desirous to support or oppose the making 
of an Order on the said Petition may 
appear at the time of hearten. In person 
or far his counsel, for that purpose; sod 
a copy of the Petition k-'U be famished 
by tbe nnderalsned to any creditor or 
contributory of the said Company requir- 
ing such copy on payment 0 1 the regulated 
char 00 Tor the same. 

B. J. W. WINTERBOTHAU. 

Imperial Chemical Industries 

Limited. 

Imperial Chemical House, 

Mill bank, 

London. SWIP UF. 

Solicitor for the Petitioner. 
NOTE.— Any person who intends to 
appear on the bearing of the said Petition 
must scree an. or send by poet to, the 
above-named notice in irtltlng of his 
intention so to do. The notice must stale 
the name and address of the person, or. 
1/ a firm the name and address of the 
firm and must be signed by the person 
or Arm, or his or their sotidlor ilf any., 
and most be served, or. if posted, must 
be sent by post In sufficient time to reach 
the above-named not laier than four 
o'clock In the afternoon of the 8th day of 
October ISri. 
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Some companies have already taken action against the worsening drought but further initiatives 
are needed. Sue Cameron reports from South Wales and Michael Dixon from Devon 
0& savings — such as halving an 8m. gallon daily intake at a Welsh paper mill. 
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lying 


tper 


too low in a dry period to 
supply all the. water needed by 
the mill. 

- - . So Mr. Reid’s first and most 
effective move in the battle for 
.-. greater water conservation was 
.. to install a £280,000 back pres- 
sure -turbine at the paper mill. 
Back* pressure turbines require 
. ..no water for coo ling'" purposes 
which meant that water con- 
sumption at the Wiggins Teape 
. ~ : - "mill was cut from 8mu gallons 

V Mr. Gordon. Reid was: a day to 4m. almost overnight 
£ at water charges for his That was not alt Once the 
ny’i Cardiff paper miU drought set in this summer, 
fo increase by a hundred- other measures were, .taken at 
.tnn £650 to £65.000 a year £ oth 016 Wiggins 

mght it was an April Fool f?lCt0 7h "J* OSS? 

- ■ Ixeforestv.'^: About 400.000 

■'s*V- gallons of-; water are heeded to 

’■** was well aware that the produce one tonne of paper and 
ns Teape milt drew 8m. tbis means that water is con- 
s of water a day from the through the 

E. y but ™ % 

■ ® raoun ^ was pumped machines were switched off. the 

-• 1*. hours later, only. 60 water continued to go through 

downstream. And the the. system. 

neu-lv Sa i7 A S^nrt£ n ^ectro-magnetic valves which 

' v Ls-. fmm^S*w3£ automatically cut off’ the water 

^ f ^ ** Welsh supply when machines are not 

; ial Water Development m ug e have therefore been 
r-j.nty called to announce ordered and will be installed 
charges. during the next fortnight. 

-^ r - Reid soon discovered A campaign to educate mill 
' -'--ne hundred-fold price rise and factory workers in the nn- 
3 ®nd he was shocked portance of saving water is 
.■X'.'" 1 Inaction. For a start ‘he already in full swing and each 
:d not to pay up and to shift is told exactly, how much 
- 11 the water.authority has water it has used. Individuals 
' rom Wiggins Teape is. a have been made responsible for 
tiled legal battle, plus ensuring that machines and 
*0 on account . What Mr. taps are turned off when they 
- : '.i^.also did was to halve the should be and it is hoped this 
mill's water consumption, will encourage people to make 
when The whole of South their own suggestions for 
' > is gripped by drought, saving water at work as well 

v'iggins Teape mill is the being water conscious at 
of other, less farsighted home. 

industrialists. The amount of water, that can 

it was not only the he wasted through carelessness 
ase in charges for abstract- JS staggering. A tap left run- 
vajer from the River Ely sing in a washroom over a 
prompted Mr. Reid to week-end can send tens of 
. the water intake. Though thousands of gallons down the 
ever dreamed the Cardiff drain. 

would be without rain for Further savings have be*n 
, on ft nd ^luring the tradi- made by slowing down the 
j Hy wet summer season, he mechanism which automatical Iv 
partly from a fear of flushes the lavatories and by 
• ' dint of savings like these Mr. 

• e level of the Ely is topped Reid hopes io make further 
.... with water from the water cuts of J 00.000 gallons a 
tarry iron ore mine a- little day . at both the factory and 
-..-. earn from the Wiggins the. mill.. In addition disused 
e paper mill. ' Last year boreholes are being investigated 
nine was dosed and though to see if they ran provide extra 
. r is still being taken from .water. The company as using 
aere is no guarantee that the twb existing wells at the Ely- 
•o umps will not be shut down mill which produce 17,00(1 gai- 
n economy measure at some Ions of water an hour between 
in the future. If that them, to their fullest extent, 
lened, the Ely might run At present Wiggins Teape has 


enough water to sustain normal 
production rates at both the Ely - 
mill and the Treforest factory. 
But South Wales needs 12 inches 
of rain between now and the 
end of September to bring water 
levels to what they were at the 
beginning of August The area's 
highest recorded xa inta 11 for 
September is 8.8 inches and 
the average is only 3.5 inches so 
the chances of getting the re- 
quired amount in the next six 
or seven weeks are virtually nil. 

And if there as no snore rain, 
industry’s water consumption 
will have to foe cut toy law just 
as the supply to domestic users 
has already been reduced. The 
Welsh CBI says industry in 
South Wades could be crippled 
if its water supplies were cut 
by the 50 per cent that is being 
threatened. Workers would 
have to be laid off and some 
companies could foe forced to 
shut down completely. 


Restrictions 

The CHI's answer to the prob- 
lem is that householders should 
be forced to accept even more 
stringent restrictions than at 
present. Already families are 
having to go without water front 
7 p.m. till 8 a.m. but the CBI 
would like to see domestic 
supplies cut by up to 60 per 
cent It claims that if this were 
dune industry might just be able 
to “get by” on a water reduc- 
tion of 20 per cent. — starting 
next month. Even then, accord- 
ing to the CBI. there would have 
to be exemptions for fond pro- 
cessing and export companies 
that were already in financial 
difficulties. 

Wiggins Teape reckons it will 
not be forced to send any 
workers home even if further 
restrictions are introduced. Mr. 
Reid points out that while the 
water authority can go round 
turning off domestic supplies at 
the mains every evening, it can 
hardly shut down the River Ely. 
What it could do. however, is 
to divert the 4m. gallons thal 
pour down from the Llan Harry 
mines every day away fro in Hie 
river — and therefore away from 
Wiggins Teape — and ‘into 
domestic use. 


planning to do is import base 
paper from its Scottish mills in 
order to keep the Cardiff factory 
in business. Stopping base paper 
production at the Ely mill would 
mean that about 60 or 70 men 
out of a total workforce of 750 
would be left idle. But Mr. Reid 
Says they could be employed 
painting and maintaining mach- 
inery lor as long as the crisis 
lasted. 

He insists that the manufac- 
ture of vegetable parchment 
must be kept up no matter how 
grave the water shortage. This 
is because of a fear that once 
production were stopped, the 
market for vegetable parch- 
ment — used io packaging items 
like butter and margarine — 
could disappear altogether. 
Food processing companies 
might start putting more of 
their butter in plastic contain- 
ers and once this happened they 
would be unlikely to return to 
traditional greaseproof wrap- 
pers. 

If the plans for re-arranging 
the paper production are put 
into effect, costs will be 
seriously affected — but not the 
prices of finished products. Base 
paper costs £150 a tonne to buy 
in and as the factory at Tre- 
forest uses 40u tonnes a week 
Wiggins Teape will have its 
weekly bill increased by 


£60.000 once it stops making its 
own base paper. But the in- 
crease cannot be passed on to 
customers for the simple reason 
that competitors in drought-free 
areas would be able to undercut 
the Ely and Treforest operation. 

Despite all this, Mr. Reid 
believes the water crisis in 
South Wales will teach in- 
dustry — and householders — a 
much needed lesson. “ In the 
past we have been profligate 
with water. After all. it is free 
— or almost — and even when 
there is ti water shortage we 
tend to think that it is bound 
to rain next week so everything 
will be all right But perhaps 
this drought is not a one-off 
occurrence. Perhaps the 
climate is changing and there 
will be no rain next summer or 
the summer after that. Maybe 
we should be thinking in terms 
of a national water grid. 

“Certainly industry must 
look much harder at the way it 
uses and often wastes water. It 
is easy to be . wise after the 
event and of course Wiggins 
Teape has been lucky because 
various 1 actors forced us> to take 
action early on. But if you ask 
why Wiggins Teape did not 
install u hack pressure turbine 
years ago to cut water consump- 
tion the only answer is that no 
one ever thought about it. 



The Wiggins Teape paper mill on the River Ely at Cardiff. Below the sluice gates on the left of the 
picture, the Ely becomes the Bristol Channel— tidal and salt. It is because the mill takes in water from 
the river but pumps it back, untreated, into the Channel that the company docs not receive the usually 
99 per cent, reduction in water abstraction charges. Technically the water used is “ lost " to the water 
authority which has no control over tidal waters. 


If this happens the paper mill, 
which now produces vegetable 
parchment (greaseproof paper) 
and base paper for carbonless 
copy paper, will manufacturer 
vegetable parchment only. At 
present The base paper is sent 
to the Treforest factors 1 for coat- 
ing. What Wiggins Teape is 


Diviner 
in ITT 
rock 


week 15 years ago. the factory’s 
use of water for processing and 
for employees' washbasins and 
lavatories has been more than 
halved. But early in 1975 when, 
after an arid winter. Devon was 
forewarned of a likely pro- 
longed water shortage, the two , 

men derided that even sophisti- SlOWCPd 

cated re-circulation teenmques JL/V,,,3VW 

were not enough. 


necring validity. Bui Mr. Shep- 
herd runs a highly successful 
well-drilling business and he 
couldn't do that unless he could 
tell where water was in the first 
place, could he?" 


ONE OF THE general managers 
of ITT Components at Paignton. 
Dr. George Roberts, is a hard- 
headed scientist. Mr. Roy Sims, 
his plant services manager at 
the 2,000-employee factory, is a 
hard-nosed engineer. But for 
eight months up to last Febru- 
ary they were being treated by 
i heir managerial colleagues as 
though— to use Dr. Robert’s 
phrase — they believed in fairies. 
This was because they were 
drilling through granite at great 
expense on the unscientific 
advice of a water diviner. 

Both men are keen on factory 
self-sufficiency. A solar gene- 
rator is being resicd on site and 
the plant’s present. use of mains 
electricity is controlled by com- 
puter. From 1.5m. gallons a' 


“We had two responsibilities 
to the local community .’* says 
George Roberts. The first was 
to ensure the plant's operation-:, 
through a summer drought and 
so maintain employment. The 
second was not to exert an 
unfair demand on mains sup- 
plies. in a tourist area where 
the normal water consumption 
of 10m. gallons a week doubles 
for the weeks of the holiday 
season. 

So hearing of Mr. Stan 
Shepherd, a water diviner from 
Exeter, they called him to the 
47-acre site on the hill 200 feet 
above the dark-red sands of 
Torbay. "It was a risk," says 
Mr. Sims, "particularly since 
water divining doesn’t seem to 
have what you might call engi- 


Mr. Shepherd took up his 
two pieces of metallic strip, and 
holding them in a loop in front 
of hi> ‘.lumavh. dowsed around 
the site. He pronounced the 
car park a promising, as well 
as convenient area and after 
much methodical pacing moved 
into its farthest corner. There 
the’ loop on the strip suddenly 
sprang inwards and hit him in 
the. belly. “That’s your best 
place." he declared and. follow- 
ing more consideration, drew a 
chalk cross on the asphalt. 
Roberts and Sims then had a 
go with the strip, with no effect 
whatsoever. 

But they engaged Mr. Shep- 
herd's company to drill for the 
water which he estimated lay 
about 330 feet down flowing at 
between a.OOO and 6,000 gallons 
an hour. Drilling began in June 


last year and when some traces 
of water were found only 
40 feet down Mr. Sims, for one. 
began to feel more confident 
than worried about committing 
at least £10.000 to the project. 

Sadly, at 68 feet the percus- 
sion drilling bit started simply 
to bounce. It bad hit an unsus- 
pected layer of granite. The two 
ITT men began to feel worried 
again and to suspect that their 
colleagues were perhaps snig- 
gering slightly behind their 
sympathy. An expensive German 
rotary drilling rig was brought 
to tackle the granite and it did 
so. but slowly. 

The work ground on through 
the winter. " We were having to 
take more and more stick." says 
Roy Sims with a grim smile. But 
at 280 feet the hit emerged from 
the granite into moist earth. A 
further 50 feet on and the plant 
services manager adds. " I had 
the very satisfying experience 
of walking into the Boardroom, 
plonking a glass down on the 
table and saying: “ There you are 
gentlemen, have a drink of 
that!’ ’’ The satisfaction was pos- 
sibly marred- a little when Dr. 
Roberts, a scientist above all 



else, replied: "Come off jL All 
you've done is found some 

water.” 

But it kept on flowing and not 
only was it found at the depth 
predicted by the diviner, but 
when the well was deepened to 
335 feet to overcome silting 
problems, the rate of flow 
.settled down at around 5.500 
gallons hourly — smack in the 
middle of the range estimated 
hy Mr. She phe rd. 

So now ITT components has 
its own source more than 100 
feet below sea level. The com- 
pany has to pay to use it. but at 
a rate far less than the 58p per 
1.000 gallons charged for normal 
supplies. The well water is too 
hard for drinking happily and 
for some of the plant's sensitive 
processes, but it is already help- 
ing in Dr. Roberts' campaign for 
an immediate cut from 670,000 
to 420,000 gallons z week in the 
factory’s demand on the mains. 
And he believes that the £20,000 
investment in the well will, be- 
fore long, enable the plant to 
manage on only one tenth of the 
good drinking water that it for- 
merly took from the Torbay 
community. 


ED BY ARTHUR BEMHETT ADD TEB SCHDETEBS 
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PRINTING r : . 

inverts 
•tary press 
iitho 

INCREASING number of 
pers are changing to 
is forms of computer con- 
i photocomposition; largely 
the aim of eliminating the 
sive “ hot metal ” aspects, 
.nting. 

Anal step,, printing the 
■aper, is likely to remain 
□ged on large circulation 
lal papers, partly because 
e cost of replacing- tbe 
ng machines and partly 
se lilho plates will only 
ce a limited ruri. 
vincial newspapers face 
une problems, but because 
print runs are shorter, they 
iave a cheaper alternative 
stalling web offset; lithq- 
tjipmems in the technology 
•■'ect lithographic printing 
ablcd another approach to 
feasible — the conversion 
isting rotary presses to 
printing. 

adaptation has already 
. carried out Dn some 30 
tpers in the U.S.. includ- 
Wall Street Journal, and 
bout 20 ' Scandinavian 
. with rotary machinery 
me year to 60 years old. 
important aspect of the 
don is the system for 
ig a uniform film of water 
rollers on the conven- 
lerterpress rotary so that 
lithography printing can 
ried out. Such a system 
sen designed by PAL 
*»■ 211 Bromiev Road, 
ham. London, SE6 2PG 
1331). 

roinpany says that a num- 
■Newspaper Society mem- 
lave already expressed 
", mainly those- with 
pers in the 50,000 circa- 
egion, and with cold set- 
/rhnology already -In nse- 
■ '-st installation will be 
ig shortly on . a provincial 
. newspaper, where it will 
. f for evaluation and train- 
■ l - _ - e company says the cost 
■ about £7,000 to ■ £8,000 

• is applied- -to .the first 
■: roller from page-wide 
' op each printing couple 

onfra-rotatmg chrome 
.-rollers, with the water 
l ckness controlled by an 
lie doctor blade. Posi- 
-:ontrol of the chrome 

• md doctor .blades is by 
tic cylinders, .and the 
' the. rollers is controlled 


foy a fractional bp DC motor. 

.' Individual -.devices ior each- 
pagg ’ across" tbe ptess assists" 
printing crews to achieve correct 
ink/water balance quickly and 
reduces paper wastage. 

Instead of tbe film output 
froth photocomposition being 
used to produce either metal 
stereos or wrap around photo- 
polymer plates, 0.012 Iitho 
plates are mounted on saddles 
and used to print directly on to 
the web of tbe rotary machine. 
The. . conventional offset litbo 
rubber blanket is not needed. 
This has been achieved by the 
development in the U.S. of much 
tougher Vrtho plates stated to be 
capable of runs up to 100.000. 


• COMPONENTS 

Faster 

pneumatic 

cylinders 

MARTONAIR has introduced a 
range of metric, double acting, 
cashioned air cylinders. Called- 
the “New Standard” range, 
these M13000 cylinders incor- 
porate free-floating porting, 
which is claimed to produce' 
piston speeds twice as fast as 
conventional cylinders. 

Bore sizes available are 32, 40, 
50. 63. 80 and 100 and the 
mountings are dimensioned to' 
provide interchangeability in 
accordance with BS.4862 and. 
CJ2.T.O!P. RP43P where approx 
priate. Stock strokes to BS.4S62 
are available. 

Operating pressure range Is 
1 to 10 bar (15-150 psil. with 
cushion pressures acceptable up 
io 40 bar. The maker is at St 
Margaret’s Road, Twickenham, 
Middx., TW1 1RJ. 

• HAND TOOLS 

Use a Mole 
to block 
the hole 

THE PEOPLE who developed 
the well-known Hole wrench are 
now marketing a device for seal- 
ing individual; .automatic 
sprinkler beads in fire extinguish- 
ing systems- The idea is to re- 
duce water damage caused by 
* accidental operation' of a sprink- 
le ler . by blocking _it. as,. soon as. 
possible: 

. Based on the original seif-grip 


wrench, and designed by Tucker 
Fasteners, the devicji^,£aUod a- 
Sprinklamp, is in two forms — 
one for sprinkler beads installed 
in suspended ceilings, and one 
for externally fitted heads. 

If a sprinkler of the quartz 
phial or soldered strut type is 
accidentally activated all an 
operator has to do is (o apply the 
self-locating damp and close the 
bandies. This action squeezes a 
sealing pad against the water 
outlet. It will bold against pres- 
sures up io 150 psi. Sometimes a 
small fire may activate only one 
sprinkler of the system, and the' 
clamp can then be used to pre- 
vent further water damage. 

Main advantage is that the in- 
dividual sprinkler can be 
stopped until there is a . con- 
venient time to shut dowo the 
whole system, leaving the rest of 
the sprihklers ready to protect 
the building if there is another 
fire. 

The clamp can be instantly re- 
leased in the same way as the 
wrench, by a simple lever action.. 
Details from M. Mole and Son, 
Crindau Works. Albany Street, 
Newport, Gwent, iMPT 5XZ (0633 
58481). 

•RESEARCH 

Waste heat 


recovery 


INTERNATIONAL Research and 
Development is continuing its 
work on the . recovery of waste 
heat using heat pipes and has 
recently tested an exchanger to 
derive heat from exhaust gas 
streams. 

It incorporates 76 acetone 
.filled and finned heat pipes 
arranged similarly to the tubes 
; in a conventional air-cooled beat 
exchanger. The evaporator sec- 
tions are in the hot gas stream 
and take up beat, which is then 
given up to the cold gas passing 
'through the adjacent duct. 

' During tests the prototype, 
with a heat transport capacity of 
•15-KW, cooled an exhaust Sow 
from 63 deg. C to 48 deg. C 
-while heating the incoming air 
’from-; 21 deg. C to 35 deg. C. 
Operation with low temperature 
differences between ducts,, as 
would occur In air conditioning, 
was also successful. 

, ; IRD says that the range of 
working fluids that can be used 
permit operations in exhausts 
from' most industrial processes. 
With pipes in series up to 60 per 
pent, recovery rate is possible in 
very high mass flow rates. 
Absence of moving parts makes 
the pipes, very reliable. More 
from Fossway, Newcastle-upon- 
Tyne NES 2YD (0632 650451). 


• PROCESSES 

Improved 
powders 
for coatings 

BELIEVED TO be the biggest of 
its kind in the U.K.. a twin-screw 
600 kg/hr extruder, developed by 
Baker Perkins Chemical 
Machinery, has been installed at 
the Birmingham factory of 
Drynamels, doubling the com- 
pany’s powder coating produc- 
tion capacity. 

The machine has been linked 
to a flow-line powder manufac- 
turing system producing thermo- 
set powders for coatings, a finish 
achieving increasing acceptance 
in the domestic appliance and 
automotive industries. The 
development is part of a £!m. 
investment programme under- 
taken by this TI company to 
expand , production. 

The raw material mixing and 
dispersion capability of the 
machine enables a new degree 
.of powder quality and consis- 
tency to be obtained, says the 
company. After the pigments, 
resins and hardeners are fed 
through the tw^-^rew extruder, 
which mixes them at a raised 
temperature, the mixture is 
cooled on a conveyor then 
ground into various finishing 
powders. 

One powder, formulated for 
high gloss and flow, is already 
in use to coal tumble driers at 
Sevvis Domestic Appliances. 

More from Tube Investments. 
P.O Bov 3fl. Coventry - . CV4 ADA 
10203 75521). 

• ELECTRONICS 

Two power 
supplies 

A PROGRAMMABLE DC power 
supply providing 200 watts in 
tbe 20 to 50 V range, the HP 
6002A, has been' announced by 
Hewlett Packard. 

It can operate as a constant 
voltage or constant current 
source. Voltage output is adjust- 
able from 0 to 50V while the 
maximum available current is 
automatically controlled. Con- 
versely. current output can be 
adjusted from zero to 10A while 
the maximum voltage is con- 
trolled to maintain the 200W 
power limit. 

Adjustments can be manual 
via front panel controls, or the 
supply can he digitally con- 
trolled direct from computer, 
calculator or other controller via 
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A Bedfordshire race horse trainer, Brian Thompson of 
Leighton Buzzard, with the help of Imperial Chemical Industries 
Plastics Division, has eome up wilh an idea io case some of lie 
shucks transmitted Io horses* hoofs by bard goiu£. As a reicuii 
hoor cushions moulded from a fuampd grade of “Aikailiwie" 
EVA, ICTs ethylene vinyl copolymer, and injection moulded h> 
Peter Thornton (Engineering) or Porters. Wood, Si. A’hans. 
have been developed. They are placed on the horses* from 
hoofs before the shoes are fitted. When a horse is galloping or 
jumping, they absorb much of the jarring. 


an optional interface. More 
on Wokingham 784774. 

Also just put on the market, 
by Coutant Electronics, is a low 
cost unit designed to power 
micro professor systems. Called 
the EMP series, the units pro- 
vide a 5V primary power line, 
a five to nine volt bias supply, 
and auxiliary =12V supply 
rails. It is thus possible io 
drive microcomputer, RAM and 
similar logic systems. Versions 
are available for different cur- 
rent drains from the various 
voltages. Coin am Electronics 
is at Trafford Road. Reading 
F.G1 SJR (0734 55391 J. 

• MATERIALS 

Tough cover 
for school 


books 


MADE ENTIRELY froni waste 
paper and with high resistance 

to tear, burst and rough handling, 
a new grade of strong machine 
glazed pressings has been intro- 
duced by tbe Wansborough 
Paper Cp., St. Decuman’s Mills, 
Watchel, Somerset (098459 45G) 
for conversion into educational 
exercise book covers. 

The 125 gm/square metres 
paper believed la he the first of 
its kind to -be made in Britain, 


can be supplied in almost any 
colour, and is' stated to meet the 
British Standard burst strength 
specification for cover paper of 
170 kPa. 

Tbe maker is a member of the 
Reed add Smith Group. 

Cleaner for 
zinc and 
aluminium 

HEAVY DEPOSITS of grease 
and dirt cud be cleaned from 
bright aluminium and zinc sur- 
faces, without the risk of etching 
or other corrosive attack, using 
an alkaline cleaner called Pyro- 
clean 42. This claim Is made by 
the maker. Pyrene Chemical 
Services, Ridgeway, Iver, Bucks., 
SLO 9JJ (0735 651812). a Brent 
Chemicals International Group 
company. 

It -is-stated -that .the- material 
can be used as a multi-metal 
cleaner where zinc and 
aluminium are being surface 
treated in mixed production with 
steel, or where different com- 
binations of these metals have 
been fabricated together. It can 
also be used as a pre-cleaner 
before Bonderizing, for phosphat- 
inq steel, aluminium and zinc, 
and for chromating aluminium. 

Cleaning lakes between 5 and 


15 minutes as an immersion 
solution and one to two minules 
if applied by spray. Operating 
temperature is normally between 
60 deg. and 80 deg. C. The 
surfactants in the solution are 
said to be biodegradeabie. Pyro- 
clean 42 is sold as a' powder in 
50 kg sacks, and can be used in 
industrial washing machines. 

® CONFERENCE 

Effective 
use of 
electricity 

CONFERENCE and associated 
exhibition entitled ** Electricity 
for materials processing and 
conservation ** will bp held al the 
Institution of Electrical Engi- 
neers March 8 to 9 next year. 

It is to be organised by ihe 
power division of the 1EE in con- 
junction with some eight other 
bodies concerned with tech- 
nology and will cover the pro- 
cessing of all types nf materials 
by rolling, forming, cutting, 
heating, welding, melting and 
sintering together with any 
associated heat recovery. 

Mechanical handling and pro- 
cess control are included 
together with applications of 
i.-lc.-lrochemistry and electrolysis 
in ihe production and refining of 
iv.r-i.jk and other materials, and 
in ihe treatment of effluents. 
Ap'irations for space in ihe 
exhibition should he made not 
later than September 17. 1976. 
Tbe TEE is at Savoy Place. 
London WC2R 0BL « 01-240 1S71). 

® COMPUTERS 

New Telex 





Kennedy Tower. 
St.Chads Queensway, 
Birmingham B4 6EL 


centre 


ONE of the G«t tilings -seen, on 
entering ihe new engineering 
centre that Tglpx Computer Pro- 
ducts has set lip close to London 
Heathrow. Airport are some 
pricing graphs with- a heading: 
“ Why buy your peripherals from 
Telex when you can pay IBM 
59.4 per cent, more.” 

The smoke from the various 
D.S. lawsuits may or may not 
have blown away: in any event 
if Telex's attack on IBM's 
peripherals market is to main- 
tain momentum quick, apt and 
low cost response to demand is 
vital — which is the main reason 
why the -company has spent 
£100,000 to set up the 20,000 
square feet European centre at 
Feltbam. 

With 40 staff and close control 
of the spares inventory using a 
computer, the centre is refur- 
bishing tape and disc drives, 
printers and other items at the 
rate of about two per day, pro- 
viding in addition a parts 
response within 24 hours to the 
company’s 200 engineers through- 
out Europe. The centre also 
controls all hardware deliveries 
from the U.S. for European dis- 
tribution and trains all the 
company's field engineers. 


Interestingly, it also looks as 
if Telex intends to undertake 
service of oilier manufacturer's 
products, and to assemble the 
Lockheed System 111 t which it. 
currently only distributes ) at tbe 
centre. 

© METALWORKING 

Stores and 
cools mould 
sands 

COMBINING BULK storage 
capacity anti .) . b eai exchanger, a 
silo cooler dp-tijned io cnol and 
store hoL dry. fi ce-rt owing. sand, 
reclaimed from used foundry 
moulds and cores, has been 
developed by Newport Force and 
Engineering. Newport Road, 
Pant Glas Industrial Estate, 
Bed was. Gwent (0222 S85711). 

Four basic models are being 
made with capacities ranging 
from 40 to 100 tonnes fthe com- 
pany reports that inquiries have 
already been received for silos 
up to 200 tonnes). Cooling rates 
are between five and 20 tonnes 
an hour. 

Standard tepiperature drop 
that can be achieved is 225 deg. 
C from an - incoming sand 
temperature of 250 deg. C. Wider 
thermal ranges can be provided 
for by .modifying the heat ex- 
changer design. . 

The rectangular silo body 
contains a multi-tube, counter- 
flow, air-cooled heat exchanger 
housed at its base. If necessary 
additional cooling can he pro- 
vided by vwter mist, injection. 

For versatility, the unit has 
been designed *n that the 
cooler fan may also be used to 
supply ancillary equipment, such 
as a dust control filter or wet 
collector. Warm air from the 
heat exchangr-r can be diverted 
for other purposes (such as 
space heating after leaving the 
exhaust stack. 

Used in conjunction with other 
equipment made hv the com- 
pany. such as the Dalnac 
pneumatic elevator fnr hot 
sand delivery, anti □ power air 
convejor for supplying sand 
from store, the silo cooler can 
' provide a complete plant fnr 
the classification, * cooling, 
storage and distribution nf bulk 
sand, with complete environ- 
mental control. 
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FRIDAY. AUGUST 20, 1976 


Electing our 
Euro-MPs 


IN ITS latest report on direct voters should be penalised. If 
uleetions to the European Par- Scotland, for instance, both 
liament the House of Commons desired and achieved its 
Select Committee has decided to independence that would be 
play for safety. While admitting another matter. . 

There is a strong case for pro- The rejection of proportional 
portional representation in representation is much more 
European elections, it finally debatable. The Committee 
plumps for the present first past accepts that there are strong 
the post system, and on the arguments against the first past 
second key issue, the allocation the post system, as used in UJEC 
of seats inside the UJs.. it comes Parliamentary elections.- in that 
down in favour of a simple solu- it tends to exaggerate the 
lion under which all const Ituen- effects of comparatively minor 
cies would have roughly the swings in the relative popularity 
same number of voters. The 0 £ the two main parties and 
resulting figures give 68 seats leads to under-representation of 
to England, 8 to Scotland, 4 to minority parties. In the much 
Vales and 3 to Northern larger constituencies used for 
Ireland. A small allowance has European elections there could 
been made in favour of Scot- easily be freak results. The 
land, Wales and Northern Ire- Liberals have a strong point 
land, but the Committee has w hen they say that they could 
made it clear that there should weU poll as much ^ a third of 

”° P re j?!, um for cauns t0 the votes and still not win one 
nationhood. seat. At the same time, the 

1978 deadline Nationalists could sweep 

° aeuatine Scotland, and the Conservatives 

The Committee, which wants take almost evety seat in 
Britain to meet the 1978 dead- England, leaving the governing 
line for the first election, is Labour Party in a small 
clearly anxious to avoid any un- minority. " . 
necessary political or proce- 
dural complications in the short Rome Treaty 
Time available. Indeed it sug- * ... , 

gests that Boundary- Commis- The . Government is already 
sion procedures will in any case committed, under the Rome 
have to be streamlined if Treaty, to the introduction of 
Britain is not to risk falling a common system throughout 
behind her partners and delay- the Community for European 
ing the whole operation. But elections. That is not for to- 
both its principal proposals are morrow, but pressure will 
likelv to arouse considerable mou °t as soon as there is a 
criticism. The Liberal Party and directly elected Parliament in 
the newly formed National Com- Strasbourg. The U.K. can 
mittee for Electoral Reform hardly expect the first past the 
have already furiously attacked Post system to prevail when 
the Committee’s rejection of nearly all the other EEC coun- 
proportional representation, and tries have some form of propor- 
there will undoubtedly be com- tional representation. The Com- 
plaints that the seats proposed mitteeV arguments for the pre- 
fer Scotland and Wales are too sent system, revolving mainly 
few. The inevitable comparisons around its familiarity aod the 
with Luxembourg (6 seats », difficulty of making a change in 
Ireland (15) and Denmark (16). the time available, are weak, 
dismissed by the Committee, The main problem, of course, is 
are bound to he heard again. that both major parties see pro- 
On this point, the Committee's porlional representation in Euro- 
approach is entirely proper. If pean elections as the thin end 
-Scotland and Wales are to have of -the wedge. But there is no 
more seats, they could only do intrinsic reason why systems for 
so at the expense of England, national and European elections 
which already, under the Com- should have to be the same. If 
mittee’s present proposals. British MPs in Strasbourg are 
would' have more voters per to reflect the overall pattern of 
constituency than the other two. opinion in the UJC the argu- 
So long as Scotland and Wales ments for proportional repre- 
remain part of the U.K.-. there sentation must be taken 
is no reason why English seriously. 


Doctors and sailors 
out on a limb 


BECAUSE THE index of earn- 
ings is published a month later 
than the index of basic wage 
rates, \vc shall not know until 
September precisely how suc- 
cessful the first stage of volun- 
tary pay restraint was in helping 
lo bring the annua) rate or in- 
crease down towards the official 
target. But the figures pub- 
lished earlier this week leave 
room for a guess. The Govern- 
ment's intention was that the £6 
limit would mean an average 
increase in earnings of around 
10 per cent, over the year, 
which the move towards equal 
pay and other special factors 
would take to perhaps 121-13 
per cent. The increase in basic 
wage rates over the year has 
turned out to be 17 J per cent., 
a considerably higher jump. 

It Is impossible to do more 
than guess roughly at the cor- 
responding jump in earnings for 
two reasons. First, the earnings 
figure for June was lower than 
that for May. presumably as a 
result of the freak drop in indus- 
trial production — partly due to 
the abnormally hot weather— 
already reported. Second, the 
comparison between earnings in 
July 1976 and July 1975 will be 
affected by the fact that there 
was a sharp rise in this month 
last year, as a result nF workers 
scrambling lo reach settlements 
hefore pay restraint came inlo 
force. But the important fact is 
that earnings are bound to rise 
rather less than basic wage 
rates. A rise of something like 
14-15 per cent, over the year 
therefore looks likely. 

Although this is rather more 
than the Government was origi- 
nally aiming at, the difference 
can largely be accounted for 
by the fact that unemployment 
is still rising and .that the first 
result of the improved business 
outlook hasf been an increase 
in overtime and a reduction in 
short-time working. Broadly 
speaking, the Government and 
the TUC are entitled to claim 
that the first stage of pay 
restraint achieved what it set 
out to do, and the statement 
That no major group of workers 
has received a pay increase out- 
side the agreed limits is 


justified. But some groups are 
still protesting against the 
effects of restraint on their own 
pay structure. The seamen, for 
example, are resentful about the 
fact that, according to the rules 
nf stage one, their next increase 
will be due only next January 
instead of last July. 

The junior hospital doctors 
are also resentful about the 
interpretation of the stage one 
rules proposed by the Govern- 
ment and some of them have 
been taking industrial action of 
one sort or another for some 
time past. The point at issue 
here arises out of the agreement 
that they should work a basic 
hourly week and be paid over- 
time rates for the excess. The 
junior doctors (and some of 
their employers) look this to 
mean that they would be paid 
at overtime rates during leave 
in return for the extra work 
they incurred while colleagues 
were on leave. 


Rough justice 

The Government, however, 
argues that this arrangement, 
though acceptable in principle, 
is not consistent with the rules 
of stage one. Since, however, 
this has created a distinction 
between doctors who have 
already signed contracts in- 
corporating holidays paid at 
overtime rates and those who 
have not and implies that the 
former group may suffer a 
sharp fall in earnings when 
their (mostly short-term) 
contracts expire, the Govern- 
ment has proposed that doctors 
moving to new posts should 
suffer no loss of income as a a 
result This is a considerable 
concession, and would probably 
have been accepted were not 
the whole medical profession 
up in arms about a number of 
issues affecting the future of 
the Health Service. The junior 
doctors and the sailors, like 
other groups of workers, should 
accept the rough justice in- 
separable from temporary pay 
restraint Yesterday's decision 
by the doctors to postpone 
action, it is to be hoped, will 
still lead to a settlement. 


" jjfe FbancialT^ 

David FisMock describes the background to the recent eartbauakes and volcanoes 
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O RIENTALS are no order of 60 miles thick, form- Tashkent, measuring .many 
strangers to natural ing the rigid outer shell of the factors .such as electrical 
disasters — the Chinese earth, each being free to slide resistivity of the ground and 
have written records of earth- slowly on an underlying layer water levels in wells, all of 
quakes over nearly 3,000 years of near-molten rock- which behaved erratically 

—and ft is not surprising that The earthquake .belts, it is before an • earthquake. They 
Chinese- folklore associates big held, coincide with those zones discovered that • the ratio 
disasters with the fall of where the gaps between the between the velocities of two 
dynasties. For this reason crustal plates are currently natural wave motions through 
alone it might be expected that moving in relation to one the ground dropped sigrnfi- 
the Chinese would be rather another, thus causing upheavals cantiy days before an earth- 
reluctant to disclose details of at the earth's surface. It has quake, then returned to normal 
just how ^Tnaging this been estimated that each year just before it took place, 
summer’s series of major earth- strain energy equivalent to US. scientists quickly verified 
quakes— particularly the one 200m: tons of TNT generated by the discovery in quite different 
which devastated Tangsfian on such movements is relieved in geological circumstances near 
July 28— have been. the form of earthquakes. The New York. Overnight the idea 

In most other respects, how- most cataclysmic events can of earthquake prediction 
ever, the Chinese are revealing release energy equivalent to became a serious possibility and 
an enviable sophistication in about 100m. tons of. TNT. 
their approach to a hazard from 
which several ‘ dozen (mostly . 

Third World) nations caii AllllCted 

expect no early escape. On the 
other hand, U.S. experience this Knife 

year has shown that, at least for 
western society, scientifically 


an- enormous new area of 
scientific research blossomed. 
The first practical use of 



Peking families willingly followed their leaders’ order to live in the streets following 1 

month’s Tangshan earthquake. 


earthquake prediction, however, 

appears to have been made earthquake of 1906 — predicted active faults. One" estimate of .behavmar can be attribut 
neither by Russian nor U.S.. another major disaster near Los the cost of instrumenting all their.' leaders’ freedom 
scientists, but by the Chinese, Angeles, perhaps within a. year, .eight earthquake areas in main* risks of lawsuits and insu 

_ _ Valuable thoueh thp theory who late last year disclosed that Despite the regular announce-, land U.S.’, Alaska and Hawaii claims threatening govezr 

convincing earthquake predic- 0 f crural ptate rovements h2 -they were issuing earthquake meats for many years of dtre.isr£15m. _ _ welcomed 

tion can bring some formidable proved to science— for instance, predictions and claimed that warnings of the imminence of / But not everyone welcomed issue blaster warrungs. 
social problems in its wake. in explaining the distribution such actions had already saved, another upheaval in the area, such an hn c h 


of STSTitSi SSTS ttousands of lives in at least 11 was suffil ^ ^rding to the 

_i — * miflkes. Perhans this is not authnnfativp to canture . journal Science, there was talk decisions are *? 


ted natural pheno- providing important dues to quakes Perhaps this is not ciently authoritative to capture ^ b . 
commonplace along fresh deposits-it does not altogether surprising for there the attention of top UA ?4dictions“ 


closely -related 
mena — are 

certain well-defined “belts” get us far in 
across the earth's surface. One of earthquakes 
belt rings the Pacific, passing dangerous with 


tiie prediction was a Chinese seismic sensor, Znment officials - even, it i* sting tta scientists, and anyone erroneous, predictions - 

sns ssztt. ws srst rs svb tSs&skm 

America. California and Alaska, world’s - population yet lives mounted inside an ornate wse. fo r 40 years while other eitfor^Sier sSrS orSqudce^ prediXn. 

the along the afflicted belts. More- which swung when perturbed shifted, had begun to rise f™ 08 * ?/ff? r S5SSSf hLaJFwtlhT call from” 

Mediterranean through the over, the disturbances -of the by earth tremors, dropping one rap idiy during the 1960s. Such . Jf Ls^Angd^tas ISh Ma? hiJSeLf^E 

Middle East to Indonesia, where earth’s surface are. by no means of eight metal balls held m uplifts in the past, said ^ o1d th ^ tr U wh i C h fall short though it took another five 

it links up with the first confined to a narrow zone above “dragons’” heads round the scientists, have preceded Very STS uSEESe P«£ 

An explanation of these the grinding plate edges, as the nm into the mouths of destructive quakes. . . ■ — .. . — j?, 

unstable belts in the earth’s map shows in the case of the ceramic frogs, thus indicating one immediate consequence 
crust accompanies ' the theories recent Chinese earthquakes. both the occurrence and the bas been government authorisa- 

of “plate tectonics” which have In the late 1960s the Russians direction of the quake. tion for over flm. to be spent proprietors have resisted pres- tarty fftim seismically 

become widely accepted among disclosed an important dis- In April this year, a Califor- this year instrumenting the area roo dify their buildings, regions of China 

earth physicists in recent years, covery in the field of earth- nian seismologist who bas been around Palmdale. Just north of whi _ h k estimated would cost ■ To what extent « 

The theories postulate the ex- quake prediction. They had studying the San Andreas fault Los Angeles. But that still them abQut *gg ^ of th Q society can harness the m 
istence of six or seven separate been monitoring seismic running through his State— leaves another six major -- f buildines of the Chinese in their ’ 

' - - ------ - of the San Francisco Californian cities sitting abow pr J5® 


design and are considered likely to begin in earnest Todaj 
to collapse in a medium-size are tens of thousands of 
quake. So far the city’s theatre foot scientists" reporting 


plates of solid rock, of the activity in the Garm region of scene 



The six main tectonic (shifting) plates forming the earth’s crust, showing how closely most of the major earthquakes 
and volcanoes (marked with stars) this year conform to their boundaries, where plates are converging, diverging or 
grinding against one another. The sketch (top left) shows a Chinese percorsor of a modem earthquake sensor, dating 

from AD 130. 


Even so. Calif ornia^ theatres to reduce -the death toil 
■•are merely a 'microcosm of natural disasters is not t 
the total problem 'for a predict Far from relyinj 
highly- developed community, the twitchmess of aninr 
Science estimates that it would bubbling in wails, it seen" 
cost $10bn. to $l2bn. to bring the. Chinese have also dev 
all the old buildings iu quake- highly sophisticated cart) 
profie parts of the States up to sensors, ., including a 
'modern standards. Worse: still,- detector -coveted by U.S. 
tacit acknowledgement of the tists. In; any- event, U.S. t 
--risk could itself have a disas- legists already gratr. 
t rous effect on business cohfi- their Chinese colleagues 1 
den ce and hence on the financial stimulation their achieve 
- basis of the community. It would have :' given • to seisme 
.also raise serious questions for rwearch and earthquake 
the US. Government about in- tdring in the U S. 
sucance, for although it SubsK, But any idea that sc 
dises flood insurance in are ^ 0S e to controlling 
flood-prone areak. no such ■ qua k e& or volcanoes c 
I- federal . policy ■ operates for flrmJy discounted. Eve; 
quake-prqpe areas. • • _ diction of quakes is in its 

- live -years and still mow 
envy the apparent simplicity art fhgn a scienc p > • 

and docility of Chinese, society. ^ 

A team of earthquake experts 

which returned from China just 

before the quakes which rocked ** 0ns ,. already 

the region north east Df Peking cqnphng it with th^drou 

in July is reported to have been P 81 * 3 °‘ Europe, to jqf .t 

impressed by the willingness of 0351 events of a 

Chinese leaders to order evacu-- natnre ' upsetting, the.; 

ations in '.advance- of earths ma Y care to ponder a 

quakes, and the seriousness with, -This is that all .thgt.is.I . 

which people respond to such Hig in the earth’s vCi 
warnings . 

A sociologist ‘ who . accom- 
panied the U-S. team Is quoted released in -more-' p< 
in to-day’s issue of Sdence— say- regions than, fortunat 
ing that some of - the Chinese normally the case. / 


crust is that this Sear’s 
of- strain energy has 


MEN AND MAHERS 


Addey: the clients 
will decide 


i 


There is no way to bribe or 
twist, thank God, the British 
journalist” runs the famous 
saying. The second part of the 
couplet goes: u But seeing what 
unbribed he’ll do there is no 
reason to.” 

For me, part flattery but with 
sting in the tail. However, 
bribery is a much smaller 
problem than the libel laws 
and the problem of commenting 
situations which are sub 
judicc. In these litigious days 
that can impose severe strains 
on the humble journalist — not 
mention the fact that the 
public gets only part of the 
truth. 

Take, for example, the situa- 
tion of John Addey Associates, 
one of the most successful 
financial public relations con- 
sultancies to etoerge in recent 
years. Its founder and control- 
ling shareholder i$ John Addey 
himself who, on his .own 
admission, made the mistake of 
getting involved in the legal 
battle going on between Sir. 
James Goldsmith and the 
magazine Private Eye. 

As a direct result of this 
Addey has lost at least one 
major account — that of Tesco 
which was worth £10.000 a year. 
Total losses in PR billing 
amount to around £30,000 so 
far, although £16,000 of that 
would probably have gone any- 
way since companies like to 
change their PR’s from time to 
time. 

LesLie Porter, the Tesco 
chairman, admits that the de- 
cision was taken “with great 
regrets” Tesco felt that its 
own image could be damaged 
by adverse publicity related to 
financial PR firm, but 
Porter does not rule out the 
possibility of relating Addey 
once' the lengthy litigation is 
oat of the way.- 
Others are less sensitive. SiT 
Anthony Burney, Debenhams? 



chairman, deprecates the way 
that the Addey name is being 
dragged through the news on 
“ matters unrelated to his pri- 
vate relations with clients.” 
Meanwhile, Addey's biggest 
account — the City of London 
Corporation worth £75,000 a 
year gross-sits on the fence 
with the quote that it “ has no 
plaits- at present to change its 
association with John Addey 
Associates." 

To keep things in perspective, 
Addey’s total PR billing is 
around £395,000 a year and, be 
claims, be is still picking up 
clients as, well as losing them. 
But at' the end of the day his 
easting clients will decide the 
future of the business. . 


American centres was a com- 
plex- operation, and Navarro 
himself, like newspaper tycoons 
of a largely bygone age, imposed 
his own conservative opinions 
on Vision and was reportedly 
soon parted from those not 
sharing his own views. 

The new owners of Vision, 
which claims one of the highest 
magazine circulations in Latin 
America, are a group of 
northern Mexican businessmen. 
The sole British member of 
the editorial board is Lord 
Montgomery, ■ son of the ' late 
Field Marshall, who is expected 
to continue with the new 
proprietors. 


trade palates ” when it came to 
wine. 

Times changed, of course, and 
Siegel has been among the 
Jessel assets in the hands of a 
liquidator. Now the business 
has been sold again, this time 
to 57-year-old Lionel Shannon 
and members of. his -family, 
better known for their involve- 
ment in the business . systems 
and office equipment industry. 

Shannon’s grandfather per- 
fected The Shannon File for 
office ose in the 1880s, and then 
founded* The Shaftnon Company. 
The same year that Jessel 
bought Siegel, Major George 
Webb’s The Investment Com- 
pany took over Shannon. Lionel 
Shannon stayed on as managing 
director but left before the com- 
pany’s acquisition by Twitolock. 
In turn, that group has found 
the purchase finance a heavy 
burden .at a time of recession 
and it is now planned that the 
National Enterprise Board 
should inject £Im. into Twin- 
lock in return for a 33 £ per 
cent, stake. 

Shannon himself says he is 
going to- play an active part in 
Siegel, particularly with regard 
to promoting its bulk whisky 
exports. The chairman con- 
tinues to be Hans Siegel (Wal- 
ter was his father) who came 
from Germany to start the firm 
in 1937. ' 


Vision off 


One of London’s more unusual 
publishing operations is due 
to _ close down to-day as 
the' Spanish language fort- 
nightly Vision, packs, up and 
moves house to Mexico City, it 
came to be. edited in Britain 
when acquired in 1970 by 
Rafael Navarro, the Cuban-born 
financier and former head of 
the Gramco. group, who died 
earlier this year at the age of 
40. 

• Editing in London and print- 
ing in a number Of Latin 


Selling Siegel 

Oliver Jessel was once (/it the 
end of 1972) very scathing 
about the quality of some 
British management which he 
described in a magazine article 
as “ drunken and senile:" As it 
happens, drink was a subject 
he had reason to be knowledge- 
able about that busy year, 
because his Jessel Securities 
group took over the Walter S. 
Siegel wine and spirit shipper 
and broker. Not an obvious 
move for a financial con- 
glomerate but theri, as Siegel's 
present managing director 
Michael Peace says, Jessel him- 
self had “ one of the better nbn- 


Green with envy 


wales yesterday declined Cork 
County Council’s offer of 2m. 
gallons of water a day. but are 
the Irish really so awash? Tbe 
answer is yes. This week-end 
70m. gallons of sparkling cieaar 
drinking water are to be re- 
leased into the River Liffey to 
raise the water level sufficiently 
for an annual International 
canoes race. But then, when 
you consider there are 22bn. 
gallons in reserve, enough to 
satisfy Dublin requirements for 
three years, they can afford it 
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The North-West's* loyally to Granada Televisi 
■ during the two weeks of the 
BBCs main Olympic coverage was shown byJ 


. Granada held all but one position in the Lancashire ‘ 
afea-Top Ten programmes For the two weeks. \\ 


Touring the. main evening viewing periods, Granada^: ' 
■average audience either matched or .exceeded last ye4- 


. ’ Seventy-sax ITV evening programmes were shown oj 
: the network during the same period - with Granada j 
.gaining34hi^est2nd 25 second highest ratings. * 


For those who want the details; 

-Peak-time Rafings for thetwp weeks ending r August 
-comparcd vrith the similar period last yeai-were as follows 

■ - .f- ;."-,i975 -.*976 • • ■ ' ■ 

'.L Weekdays';.," '29 ..... .29 . ' i 

Saturdays 22 .30 • ’ ' ; 

Sundays' . 21 '. 25 -. Smrnrfi*** 


GRANADA TELEVISION 


■ -■.%* 




l^TheNorrh-Wcgc 
Chcidrc aod parts 


Greater Manchester, Merstt^c, 
forth W*ks 1 


adjacent 5 English and 2.N°rih 1 


counties^ 
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'Uta;' -^ingwst^Sp. '1976 15 

repoft iias urged the abolition of differences between men and women in occupational pensions benefits. Eric Short reports. 



cost of sex equality in 


’«sa 




UNCIPLE of equal pay as for an identical' nuile the mortality Tates between to be 24 per cent larger to pay women will have 39 years 

and women-isLnow _an employee. The CBI fh itsevi- men and women, as well as the same pension. accrual, almost the maximum 

led fact, so perhaps-fte idence on the subject stated between regions and manual It Is perhaps fortunate that but the extra cost to the 

i field will reserve the ■ tb at equality 6? status. - as- -and hon»maauai. The differ- the OPB enlarged on what it employer is partially offset by 

. attention of _ the -between men and women ence between the mortality of meant by identical benefits. It the longer period over which 

This would be -a cannot -automatically - mean sexes is very pronounced. On is almost universal in pension contributions are paid, 

corollary since pensions equality. <o£. .benefit.. But . .the retirement at age 60, men have schemes which start from the What is more serious from an 
• ,,arded _by ™any' - ^S; OPB has decided . otherwise and a life expectation of 161 years benefit end to express the pen- employer’s viewpoint is the 

i pay. Thus the report stated- that, Jn money purchase compared with J20 years for sion benefit as a fraction of other main conclusion of the 

■ °? Wednesday, or tbe schemes*, employers should pay women. • salary for each year of service OPB that equal status must 

equality of status in' 
sien acfaemes should 
£oIid base rbhwhat 
meidsT and;-jhow^4t 
fijropjemein^a. 

■Srpiji^ :statetfeOmd,u.- 
, of: : equal 
tel based on .the. 



MORTALITY RATES PER THOUSAND OF ACTIVE STAFF AND PENSIONERS IN LOCAL 
GOVERNMENT (ENGLAND AND WALES): ACTUARIAL VALUATIONS 1968-1972 


RATIO OF- VALUES OF BENEFITS FOR MEN AND WOMEN 


Type of benefit v;. ',- 

r^feidientie^ ^beiefi ts^ ( a ) HP 3 *- rate pennon -for each V* - ■ 

women, in . (b) Pension for each increasing at 5% a year 
*** "*• ** Widow’s 

tocost of the benefits . . pension of so% 

laviS sSh rSitel greasing (5%) pension for each plus ; 

& aebm self-evident: . \ Z pmion mcrca3m * “ 5 % * 

§■■ should automatically Rat rate pension for each plus 50% 

’equal pension for men spouse ’* pension for cadi 

en at least at the same ' (0 As (e) but all pensions increasing at 
it age. But equality 5% » V car 
Tyees means inequality The table shows the capital value 
) the employer. corresponding benefits to men. The 

-> pension schemes are Scarce: Fo cutty of Actoeuia cod Government 

d fully funded, that is. 


Both paid 

Both paid 

Paid to man 
aged 65 
woman 

Paid at 60 
for woman, 
deferred until 
65’for man 

at«0 1 

at 65 

aged 60 

aged 60 

-LTD. 

1.12 

124 

1.99 

1.15 

1.18 

127 

1.74 

0.98 

0.97 

14)7 

1.71 

0.96 

0.96 

1.11 

1A1 

1.02 

1.01 

1.11 

1.78 

14)1 

1.01 

1.17 

1.48 

lent benefits payable to women expressed as a ratio to the 


mean equal pension ages. Lord 
Allen of Abbeydaie. the chair- 
man of the Board, made it very 
clear at the Press conference 
which discussed the report that 


Age Group 

1 

| Southern 

Men 

Region 

Northern 

Region 

Southern 

Women 

Region Northern 

Region 


1 Non-manual Manual Non-manual Manual 

Non-manual 

Manual 

Non-manual Manual 

Active Staff 
Under 25 

0.6 

0.6 

0.5 

0.5 

0.3 


0.2 


25—29 

0j4 

0.8 

0.6 

0.7 

03 

0.6 

0.2 

0.4 

20—34 

D.6 

0.9 

0.7 

0.8 ; 

0.7 

0.4 

03 

03 

35—39 

j 0.8 

1.1 

0.9 

\5 

0.7 

1.4 

08 

0.4 

40—44 

1A 

2J5 

2.4 

2.6 1 

0.9 

1.4 

1.4 

1A 

45—49 

3.1 

3 & 

4.4 

45 ■ 

1.4 

2.6 

2.0 

2.1 

50—54 

A2 

64) 

6 S 

7.6 

245 

2.1 

2.9 

2.7 

55—59 

9.9 

11.1 

11.0 

12.1 

4.1 

3£ 

4.4 

3.7 

60—64 

14.5 

| 

17 S 

18.1 

17.6 

6.8 

6.0 

5.9 

54) 

Pensioners 

70—74 

! M 

594) 

56.0 

644) i 

21.0 

284) 

30.0 

29.0 

75—79 

804) 

904) 

93.0 

97.0 | 

42.0 

57.0 

51.0 

66.0 

80— $4 , 

1 119.0 

126.0 

1304) 

148.0 | 

74.0 

109.0 

93.0 

92.0 

85—89 1 

1 162.0 

1984) 

201.0 

213.0 1 

128.0 

168.0 

191.0 

137.0 

90 and over 

2404) 

298.0 

2684) 

329.0 1 

231.0 

173.0 

200.0 

264.0 


make recommendations regard- 
ing the State scheme. Neverthe- 
less the implications are clear 
when the report states that 
when the State scheme has 
equal retirement ages then 
occupational schemes should be 
required to have the same pen- 
sion age. 

This is a logical move, but 
there is nothing to stop the Gov- 
ernment legislating for a 

common retirement age for “»«y employers could meet a to 65, but it appears that the If widows’ pension only are 

ue of the retirement benefits payable to women expressed as a ratio to the occupational pension schemes JJJj 9t J Jj* s » ze - fe "’ schemes only pressure to do this comes provided the table shows that it 

calculations ignore the effect of waiting when the pension ages are different, and specifying what that age ha' e_ made the move to equalise from professional and business becomes marginally more ex- 

— own, ■ bo. while -doing nothing about «*• lm P fnal ?™up women The experience of ive the employers t0 


Sourer: Government Acua.-y’x Department. 


the State scheme. The OPB did Introduced a common retire- occupational schemes is that pc “ sl 1,1 l “! emplD ^ 

-ions are paid to meet a ifFtt „ n ± „ nntrihllf ,w w . „ _ . . ^ not make any recommendations men L l a 6 e of 60 from January most women members retire at meet me cost* tor men than for 

nsion liability of cU “ ereilt contributions for men This means that the pension in the scheme, such as l/60th concerning the most suitable 1 lh,s > ear - But a survey of 60 or shortly after. women. Provision of widowers 

- when they ultimately y . ^ ome 1 !? 1 order !° flJnd has to accumulate a bigger for each year. This is known common age but did investigate Pension consultants and consult- Whatever happens .it looks as pensions is not very costly but 

’hese contributions are ? um5nj lle .. l J e tt rr re J? ce - 1D sum ,n order 10 Pay the as the accrual rate of benefit ] ike j y effects of various in § actuaries reveals that Ihis if employers are going to have likely just to tip the scales in 
and a fund built up to Mn , wmc " would otherwise women’s pension over the and the OPB regard an equal common ages. action is very much the excep- to foot the bill for equality of making it more expensive Cor 

pension when it falls resuit £ ™ m m ° rtaIlt y differ- longer period. The other table accrual rate as providing iden- The effe p, ‘ r reducin'* the re- tion - status in pensions, although nc women than men. The reason 

lere are two basic enoes betweei i Oie sexes. shows the approximate increase tical benefits. tirement age of men To 60 is It is very doubtful whether pensions expert seems to be why widows' pensions are 

- of designing a pension In a nutshell the OPB has lr J , size «f fund required _for Most schemes up to now have to increase the contribution the Government will take any prepared to quote an estimate more expensive than widowers’ 

” - results from two factors. One 

ighter mortality of 
the other the average 

__ w ^ w , ^ _ „ „ _ . differential between 

The second is to pension scheme benefits. But ha * t0 be I® P er cent, larger acquired 3T years accrual conk per cent, increase **’ ok* "average men’s age to 60 is £1.4bn. a reducing the cost differential husband and wife of three 

; contribution level and the difference exists and cannot ln order to provide the same pare d w jth 40 years — the for the existing members. The year— roughly 3 per cent, on between men and women. The years. Both these factors act 

iccumnlated fonds buy be eliminated by any legisla- Pension for women as for men. maximum allowable — which overall cost to employers with the combined contribution rate. 1975 Act has extended the con- in the same direction, resulting 

n. The latter method tive measure. Therefore it has But equal retirement ages in men can acquire by age 65. The .occupational pension schemes Employers could not meet this cept of employee benefit pro- not only in more widows than 

* .vilir Irtinum « n “ 4 n 4*.lrAr. « < i ... . e —i i j i j ooor i _ l— a r «U A iricion from inct rntiromftnt wiHmUivrc I* 




was providing equal paying more; into the pension the same retirement ages as js already on to reduce the age for future service and a further new earnings- related State want full protection for the while this equals the cost m 

t if he spent the same fund for his female staff than are in the State scheme — 65 for for women to 21 rather than £200m. a year for 20 years to scheme starts. survivors of members, which employers between men and 

af money iii providing for male. men and 60 for women. In this raise the age for men to 25. meet the past service liability. It would make financial sense means automatic provision of wumen. it is a levelling up 

for a female employee The table on the right shows case the fund for women has Thus with an entry age of 21. It is very doubtful whether to move the women’s age up widowers' pensions. process. 
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Could not the S3me method of sometimes painful internal 
be applied to all tbe canals, rationalisation -leaving us leaner 

1 particularly those which are not and. hopefully, fitter to face the 

in use as waterways, and winch future. I venture to suggest that 
„ could provide vast quantities' of in many instances those who are 

industrial water? • . presently forecasting our demise 

useful immediate step j w de-KuUk . •* have, in fact, not yet fully woken 

■'•$5 Pineglad* Hall. Smugglers Way, up *° ™ a J}*y and therefore 

' T 5Iih b Sr ne Sands - Famham, Surrey. undoubtedly have to overcome 

.4 the stubble fields for . _ * relatively greater difficulties as 

doughinp. The curtail- • ... their expensive City accomraoda- 

■ milding activity for lack Mind #lip tion. overstaffed and. in many 

funds or of water means iviAU.lt Ulv cases, inefficient, administrations 

.:e numbers of personnel . ' continue to soak up tbeir sub- 

. able for setting out con- .. JifaifLV : stantially reduced earnings. 

. .armers surely would FrQm Mr Q Cranler Might I suggest, therefore, that 

- such a move, calculated ‘ they attend to their own' prob- 

,.uch rain as may eventu- oil— I should like to comment leans -before starting to speculate 
and thereby restore soil uoni my experience of living in ^ t 0 mine. Perhaps the plan is 
- and direct it into the a hcuse w} 111 a metered water l0 frighten smaller firms into 
tg' aquifers, rather than J n , “*>' own instance hasty: and ill-conceived mergers 

. runoff. . . | here , ** absolutely no incentive CU ] n] j n ating in the acquisition of 

are grown successfully 10 , v Sa ^^ water as the water t heir business, a few partners 
las with 16 inches rain- aot r°P5 y set^a minimum charge, ant £ next to no staff and by em- 
?ss, as in the prairie K, ly w , some reference to p j 0 ying the economies of scale 
the U.S. west of long. SUSS. at others’ expense will hope to 

; involves cultivation on 9? nsum P U0Q equals u , a j n tain the type of existence 

iesigned to catch and ”SL?thpS C i in i£ m iSISLv.i«nif en ^ oyed in wore affluent times, 
rainfall, so farmers „vl? r ;p n « e » r We have ' faeeQ approached! 

hfu,” hJldeS s”de of to • I i p / . s «.» a , rt - p . w „, 

. ** repetition of such jjjp.tg r _ . Unless the water Gray s Inn Pood, V7.C.1, 

P® prwent one. au thori1y looks sj’mpathetically 
." 0 , U ^ a ,“ efa ‘ m0- ! e tas I trust it is .in ray case) at 
Interests to th e bill one 'could find oneself 
vaat changes might be bankrupt without even so much 
to cope with such a as a hint of the impending finan- 
. More sheep and fewer dal disaster 
ey instead of potatoes, r r -. 
of dry uplands to graz- ■ TL Granter - 
instead of cattle per- ' 

- early- Buch. changes Lrmps ^ etd ’ Surre U- 
^tfolve modifications in - • 

joined diet GIOOIH DOt 

: that a great deal of UUl 

y spadework might be dtororl 
■en now and February. oilAICu 

S?- v of From Mr. C. Emery 

, ns weather will be , 

\ If it reverts tn normal „ s i£* ^Reference Mr . „ 

Jc ljiod, if not we shall be M artjns letl^ r (August 171; may pensions benefits with employers 
, > y on to start adapting * suggest^ that the media give when- no occupational scheme 
yccowfingiy - 6 less publicity to the views of exists. Certainly, we may use our 

just a few stockbrokers some oF influence lo ensure the mstitu- 
whase circulars are quoted tj pn 0 f SU ch a scheme, but this 
fairly regularly in the Press and oeciirs before, and not after, dis- 
on the box. The public can he cussions of tbe actual running 
forgiven for thinking they repre- of the scheme! Indeed, it is only 
sent . the views of stockbrokers through legislation that many 
generally but my firm, for one. employers, whether with schemes 
does not share -the gloom and or -not, have been forced to 
despair so often expressed (and accept that trades unions- have a 
I think our clients have bene- legitimate interest in pensions, 
fited from this). We believe that it is only 

have now suffered c - W. Emery, unions, with considerable exper- 

y more and more Dnft sto °P^ pim Vaughan. use and experience in the field 

fects of drought over Great St Thomas Apostle, of pensions, which can effec- 

•ee years and, while Queen Street. EC4. 

• year could be just 

vertheless the trend The future of 
over the last 28 years . . , 

en resident in this hrOhJIlff 

h cates slight change Wiuiuug 

mate affecting the From Mr. J. Stewart. 


matters such as salaries and it 
seems ridiculous to believe that 
this will not be the case with 
regards to 'pensions. 

Given that a trade union will 
have much more expertise in the 
field of pensions than any 
individual non-trade unionist, 
is obvious tbat with unions nego 
liating on behalf of the work- 
force, much better pension 
entitlement will result. If, as Mr. 
Lander indicates, he is “pro- 
benefieiary,” then he should be 
supporting these developments 
Rnv Grantham, 

APEX, 

22. Wor pic Rood, SW19. 


Running pension 
schemes 

From The General Secretary, 
Association of Professional, 
Executive Clerical ■ and 
Computer Staff 

■ Sir,— Following Mr. Lander's 
letter (August 13 » I feel that I 
should comment on the matters 
which be raises from a. trade 
union point of view. 

It is extremely difficult to eQ- 
F. visage trades unions negotiating 



](ien the 
loles 

J. W. de-Kulik. 


tively negotiate on behalf of the 
workforce. We welcome tbe 
Government’s recognition of tbe 
fact that, since pensions are 
deferred pay, negotiation and 
participation in regard thereto 
can be most effectively achieved 
through trades unions. No one 


: . _ . .. „ . . au , suggests that non-unionists 

. :. W : be absolutely Bock mukMs ,h ™ a .” S “ ,iale pay ' . 

Bis kind, of .weather have been so inactive, tbe We. in the union movement 

have experienced majority of tooth daily and Sun- J? eI,ey c that we have as much a 
6 may not repeat day newspapers have seemingly 

1 for another 250 relished in publlsbiug articles other party involved, after all, 
'ertheless. with the concerning the future of the of our functions js to nego- 
lodustnal activity stockhroking -profession, and }^ at e- improved benefits. Given 
d of living of the although many of the arguments ^ at pensions have only recently 
s resident in these and particularly- those concern- o e c,un to be recognised by. em-' 
. and more water ing private client business, are P lo >’ers as being within the 

potable and indus- undeniablv true, I cannot accept ? m «t of j C°liecfive bargmalog, 

s will be required, the arrogant uiterings of various ,r *8- understandable that the 
appreciate the vast of our larger brethren about the pensions world (aid Mr. Lander) 
l water required to shape of brokerage houses in tbe faii Jo see the .importance or 
n of steel or a gallon future. complexities of industrial, rela- 

i, while the water Needless to say. as a partner tI0 ° s . m the vyorkplace. 
ugh out the country fo what presumably can be de- cor example, the i^socialion 
creation have insti- scribed as a small- to medium- • -. -Professional, Esecufive. 
nendous amount of sized firm, it is predictable, to Clerical and Computer _ Staff 
increase the availa- say the least, that I would dis- recognises that there are indiw 
v-ater resources. I agree with the view that we duals who have not joined a 
ther the possibility apparently fall within the most trade . union in other than a 
some benefits from vulnerable category- and that our closed -shop situation. Such 
conditions in which -days are virtually numbered, people have decided not to join 
rs and canals find One must accept the " point of trades unionists in the -process 
in has - been con- view of 'others; however, aDd I of 3®b regulation with the era- 
hope that the immunity to pre- ployer. As only trades unionists 
y all the data on seot difficult conditions which can provide a suitable forum for 
;■ ireholes is readily many large firms appear to pro- the representation of all 
<"\y 1 with the reservoirs fess will, in fact, be. proven in employee interests to the em- 
I '■ pty would not it bo due course. ployer on collective issues such 

ora mence immediate For our part. my -partners and as pensions: non-trade union 
re. applicable, . on I sbafl .struggle on in our en- individuals, because they have 
these by rim pie deavour to stave off predicted decided not to participate in such 
methods, which annihilation by continuing to representation, must leave those 
Expensive and, oh a’ employ in our decisions as high who have joined trades unions to 
ilation, would’ In- a degree of realism as possible, negotiate on behalf of tbe whole 
ipacity of- the reser- We are under no illusions and. workforce. Most non-trades 
- lething like 30 per iUm* many of our size. we have unionists gain the benefits of 
■ already freest through a! period ‘trade union ‘ bargaining on 


The right to 
associate 

From Mr. R. VaUancc. 

Sir,— It is rather depressing to 
observe, the apparent total non- 
comprehension of the viewpoint 
of TUC trade unions expressed 
by Mr. Aspinall, of the Council 
of Bank Staff Associations 
(August 17). 

To characterise the TUC 
unions’ opinion th£l tbe certifi- 
cation criteria for registration 
are being applied too laxly as 
being an attack on the freedom 
of association is rather like 
accusing the Church of England 
of blasphemy. The entire history 
of the TUC reflects the vigorous 
fight to establish and maintain 
the Tight of free association. 
The reason why Mr. Aspinall has 
not yet been transported to Tas- 
mania is that the TUC was 
successful in that battle. 

Altbougb the history of the 
TUC is fuelled by the fires of 
jdealism and though this is still 
a prime consideration, the day 
to day practice of industrial 
relations requires a firm attach- 
ment to logic and practical 
realities. The encouragement of 
a multiplicity of small associa- 
tions of -doubtful efficiency and 
sometimes of dubious origins 
would only serve to further 
fragment an industrial relations 
structure which is already over- 
loaded with representational 
bodies. This consideration, 
however, does not prohibit or 
deny the right of free 
association. 

Tbe doubts of TUC unions 
towards certification criteria is 
hardly a new attitude, as tbe 
failed Briginshaw Bill demon- 
strates. Nor is it an attempt to 
perpetuate a TUC closed “ club, 
since the bonu-fides of non-TUC 
unions such as tbe Association 
of University Teachers or the 
Institution of Professional Civil 
Servants are widely accepted by 
TUC unions and would not be 
prejndiced by more stringent 
criteria. . 

Perbaps tbe most damning 
indictment of the staff associa- 
tion system is the apparent 
parochialism expressed by Mr. 
Aspinall in his attack on the 
TUC unions for failing to 
represent professionals and 
aspiring professionals. It may 
be Mr. Aspinall’s opinion that 
this is the situation in banking, 
but I think that -the members of 
such unions as NUT, ASTMS, 
NALGO. NATFE, BALPA, ettx, 
would disagree with him on the 
generalisation. Indeed, within 
banking one might question 
whether the “ failure ” of trade 
unions is inherent or generated 
by the existence ‘of the staff 
associations tbat Mr. Aspinall 
seeks to defend. 

Last, since -the two banking 
trade unions, ASTMS and NUBE. 
will have, to subject themselves 
to any new criteria established, 
along with Mr. Aspinall’s staff 
associations, one wonders what 
he really fears in this respect. 

R. N. Vallanee. 

15, St. Cadoc House, 

Temple Street, 

Keynsham, 

Bristol. 


GENERAL 

Representatives of district 
council, area health authority and 
members of local alkali and 
factory inspectorates expected to 
meet management of Coalite and 
Chemical Products’ plant at 
Bolsover, Derbyshire, closed since 
explosion at similar factory in 
Seveso, Italy. 

Clock which operates Big Ben 
re-starts at noon. It is hoped that 
striking of the hour bell (Big 
Ben) will also be resumed. 

Edinburgh Military Tattoo 
opens. 

COMPANY RESULTS 

Alexanders Holdings (half- 
year). House of Fraser (half- 
year). Pye Holdings (half-year i. 


To-day’s Events 


COMPANY MEETINGS 
Ariel Industries. Leicester, 12. 
English Card Clothing, Hudders- 
field. 2.30. May and Hassell, 
Bristol. 12. Stroud Riley 
Drummond, Bradford, 12. 

OPERA 

English National Opera produc- 
tion of The Magic Flute. Coliseum 
Theatre. W.C2, 7.30 p.m. 

BALLET 

London Festival Ballet dance 
Spectre de la Rose and Giselle. 
Royal Festival Hall, S.E.l, 7.30 
p.m. 

Dance Theatre of Harlem 


perform Allegro Bril Janie, The 
Combat, Manifestations, and 
Dougla, Sadler's Wells Theatre. 
E.C.1, 720 p.m. 

London Ballet Theatre in 

Ancient Voices of Children, 
Quintet. Spotlight and Pasquinade, 
Collegiate Theatre, W.C.1, S p.m. 
MUSIC 

Henry Wood Promenade 

Concerts. Early Music Consort of 
London. director Nicholas 

Cleobury. in programme of music 
by Gabrielli, dc-s Pres. Josquin/ 
Mouton. Bruniel. and Gombert. 
Royal Albert Hall, S.W.7. 7.30 p.m. 

Pierre Amoyal (violin). Lynn 


Harrell (cello) and Garrick 
Oiilsson (piano l. with Vermeer 
Quartet, play works by- 
Mendelssohn and Schumann, 
Queen Elizabeth Hall. S.E.l, 7.45 
pan. 

Lecture-Recital Talking Point. 
Neville Marriner and members of 
Academy of St. Martm-in-the- 
Fields: The Direction of Concer- 
tante Music, Purcell Room. S.E.l, 
3 p.m. 

SPORT 

Athletics: WAAA champion- 
ships, Crystal Palace (evening). 
Golf: Boy’s championships. 

Sunningdale; Double Diamond 
Classic. Gleneagles: Girl's home 
internationals. Pyle and Kefig. 
Porthcawl. Swimming: National 
Age Group championships. Leeds. 


Twos 

company 

threes 

allowed. 

The smooth, dry taste 
of Booth’s Gin is perfect 
company for two. 

What’s more, Booth’s 
will harmonise even 
with the presence of a 
third party. 



Smooth Booth's 
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COMPANY NEWS + COMMENT 


Wedgwood first quarter fall to £0.82m. 


THE LOWER first quarter profit 
indicated by Wedgwood turns 
out to be £824.000. pre-tax. com- 
pared with £1*165,000 for the 
corresponding, period a jear 
earlier. Sales for the period, 
which contained 50. against 56, 
working days, increased from 
£9.9Sm_ to £11.41 mr Earnings per 
25p share were down -from 3.9p 
to 2.6p. 

Second and third months 
showed progressive improve- 
ments with the result that in 
June pre-tax profit exceeded the 
budget for the first time, says 
the chairman. Sir Arthur Bryan. 

He says It is too early to ex- 
press the ' view as to whether 
this progress will continue and as 
to whether the year’s profit will 
meet the budge L But conditions 
in North America are encourag- 
ing and demand there and. m 
Europe is healthy and. growing.’ 

The home market generally 
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tfvely lifted from D.7p to 0.75p net 
per 25p share— waived ‘ by 
directors and their families on 
1403.868 shares. Last year's total 
was equal to 2p. 

Principal activities are in steel 
stockholding of steel plates, etc. 


Blagden & 
Noakes 
£3.4m. aim 


continues to be strong, and the 
directors remain fully confident 
of the continuing growth of the 
company, the chairman adds, the 
company manufactures fine bone 
china, etc. 


Sales - 

Interest dtanwa ... 

Pre-tax preflt 

Taxation — — — 

Net profit 

Exits ordinary debits. 


First qtr." 

197S 

1973 

£000 

£000 

11.410 

9.979 

ms 

J1j 

121 

L2U> 

430 

en 

394 

592 

26 

iao 

t Credits. 



comment 


year to March 31, 1976, and pre- 
tax profit advanced from £500,979 
to £526,090. after £254,032. against 
£230,496, for the first half. 

A final dividend of 0.88 94p 
raises the net total from 12104p 
to 12894p, fpom earnings Of 6.64p 
(<L2lp) per lOp share. 

Net profit came out at £251,144 
(£235,443) after tax of £274546 
(£265,536). The dividend is 
waived to the extent of £8,086 
(£15.217). 

The business is that of building 
contractors, builders' merchants, 
glazing contractors, etc. 


Lee Refrig, 
first half 


upsurge 


Wedgwood is 35 per cent, lower 
pre-tax, but the month of June 
saw the group back to a budget 
of higher profits so at this stage 
there could still be hopes for 
some earnings growth in 1976- < /. 
Demand in North America is now 
starting to pick up — ft was notice- 
ably Rat through April and May 
in lower margin areas like 
earthenware — and the same goes 
for Europe too. As for the shares 
the group remains a useful 
currency hedge. But the market 
dropped 13p to 187p and Wedg- 
wood is now a quarter below this 
year’s peak. Yield is 4i per cent, 
covered four times and two 
points short of the return offered 
by the average industrial share. 


Newmark 

exceeds 

forecast 


FIRST HALF 1976 turnover of 
Lee Refrigeration increased' from 
£8 .75m. to £1 1.21m.. and pre-tax 
profit advanced from £792,000 to 
£921,000. Profit for the year 1975 
was £1.410,647. . 

Both export and -home market 
aal es increased by over 25 per 
cent, in the half year, and the 
group continues to make satis- 
factory progress, the directors 
state. 

Earnings per share increased 
from 6.4Sp to 754p, .and the 
interim dividend is effectively 
raised from 0.77814p to 0B5595p 
net Last year’s total was equal 
to approximately 2Jlp. 


R. Clay 
looks to 


second half 


BOOK PRINTERS and binders. 
Richard Gay. reports a sharp 
downturn in pre-tax -profit for the 
half year to July 2, 1976 from 
£600,811 to £384,442. on a turn- 
over of £3.34 m., against £3.23 m. 

The result reflect the de- 
pressed level of trading for the 
early part of the current year 
anticipated last April. But there 
has now been an improvement 
and if this trend continues it is 
expected that the results for the 
year will be similar to the 
£1,014,361 for 1975. the directors 
state. 

Earnings per 25p share for the 
half year were down from 4.0Sp 
to 2.32p. A same again interim 
dividend of Ip net is declared. 
Last year's total was 2.575lSp. 

Net profit came out at £182,942 
(£290,311), after tax of £201.500 
(£310.00/. Cost of the interim 
dividen dis £71,575 (same). 


COMPARED with a forecast of 
some £1.45ni., pre-tax profits of 
electronic and precision engineers 
etc., Louis Newmark advanced 
from £l-26m. to £1.62m. for the 
year to April 3, 1976 on turnover 
of £1 7.54m. against £15.38m. At 
midway profits were £734,000 
(£606.000). 

After tax up from £669,000 to 
£823,000 stated earnings rose from 
185p to 25.9 p per 25p share. The 
dividend is raised from 4.9715 to 
the maximum permitted 5.4194p 
costing £160.000 (£147,000) with 
a final of 3.9194p. The retained 
balance is £609.000 (£415.000). 

Profits were struck after 
depredation of £319.000 (£305,000). 

The directors say the mam 
feature of -the results has been 
the recovery in merchanting 
activities from the downturn of 
the previous year caused by the 
substantial losses arising in that 
year from the recession in the 
textile industry. 

• comment 


Turnover - 

ProRt before tax 

Taxation — 

Net pro« -- 

Cost of tbe Interim dividend Is I39.BS5 
( £47,062 j after waivers of £11,843 mill. 
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1973 

£008 

£000 

1L213 

8,748 

m 

TT2 

483 

400 

456 

392 


comment 


J. M. Newton 


pays more 

Turnover of John M. Newton 
and Sons increased from 
£2.869.730 to £3.098.474 in the 


After Louts Newmark’s 21 per 
cent. Increase in pre-tax profits at 
the- interim stage with a forecast 
of £1.45m. for the year the actual 
result of a 29 per cent, jump to 
£l.62m. pushed the shares 5p 
higher to lOop. It was tbe nier- 
o han ring division which set ail 
the runping, principally because 
of an uplift in the textile 
industry. But this is basically 
a recovery position for mer- 
chanting profits slipped by 
two- thirds during 1974-75 to 
£117.000, and in total the group's 
profit is now only 3 per cent, up 
on those of 1973-74. Elsewhere 
manufacturing did little more 
than hold its own. The shares on 
a yield of 8) per cent, and p/e ol 
3.9 do not appear expensive 
though the stock lacks an 
“ image ” and the market is evi- 
dently thin. 


The 43 per cent, growth in sales 
which Lee Refrigeration showed 
in the first quarter has not been 
repeated in tbe second. This is 
largely because first quarter sales 
were inflated by buying in front 
of a price rise. Taking the half- 
year as a whole, the performance 
is still impressive. An increase 
of 28 per cent in sales reflects 
volume increases in both refrig- 
erators and freezers against the 
background of a Calling market. 
The Dumber of freezers sold has 
increased by 38 per cent despite 
total deliveries to the UJC. 
market being down by 14 per 
cent. This remarkable achieve- 
ment is partly due to tbe fall in 
sterling, which has hit foreign 
competitors. The shares, at 53p, 
yield a maximum prospective of 
only 6.8 per cent, but this has 
already been covered more than 
three times .at tbe half-way stage. 


A RISE of 53.6 per cent in pre- 
tax profits to £L69m. is reported 
by container chemical and pro- 
tective equipment group, Blagden 
and Noakes (HoMings) for the 
half year to June 27, 1976. add 
tbe directors expect second-half 
profits to be at least as good as 
those now reported. “ 

Pre-tax profits last year totalled 

fs> 4.9m 

• The net interim dividend is 
lilted from 25p to 253p per share 
and a maximum pennitted dm* 
dead total is anticipated for the 
year — 6.028p compared with 
5.4Sp previously. 

Earnings per ■ 25p share are 
lL5p (8Sp). 

The chairman, Mr. J. KL Noakes 
says the overall recovery which 
was 1 anticipated. for this year has 
exceeded expectations. This is due 
to tbe higher demand for steel 
containers and plastic engineer- 
ing -mouldings and with the 
economy becoming more buoyant 
directors expect this trend to 
continue. 

Improvement In the chemical 
division has been slow to 
materialise but should .become 
evident before the year ends. The 
level of sales and' profitability of 
industrial protective equipment, 
which did not suffer from last 
year’s recession, remains 
excellent. 

26 weeks 
1976 2873 

£000 SW8 

Turnover 17,317 14,101 

Trading profit 1.3M L.070 

Interest receivable .. — - - 63 — 

Associates profit ' 43 31 

Profit before toe UVO. 1330. 

Tut ...... S3' 563 

Net profit • 785 518 

Minorities 30 MJ 

Attributable 515 371 

Dividends 113 103 



ISSUE NEWS 


CCP 



. CCP North Sea Associates and Unsecured 
; Chart erhall Finance Holdings Atlantic-axsets . Trust- ’ 

have announced rights issues: to stock will hear interest , 
wise JEL38m- and£I-im. respeo- cent, and -/be waver 3 , 
nuse V-4 Ordinary - s&tres utrjtte* 

■ ■ The basis of CCP* rfehtsiesue fear for evety: *l- r «- : 

\ is one for. every bine heW .at March i or September* 

. ■ AS per share. ThI* involves the. year -Bp to -and 

; issue of 93^53 shares. Thapro- J, IBS), . 
ceeds will enable "the_ company ta . agreed wi 



■ .provide its shares of . the'-fuhds aoire '"that this stocJ^ 
'required ^ibstitutioa for 

tfOn. of- Ii£Mic£_ P241i' CO_v6ruf£ debtefln*$8 By the comj| ’ 


; North Sea Blocks *1/1 oP i j 

-•as? 


Freddie- Mansfield 


Mr. R. V. “Tiny” Rowland, the chief executive of. L<mrho, 
which yesterday reported pretax, profits £HL2m. -ahead at. 
£51 .4m. for the first nine months of 1975-78. 


DIVIDENDS ANNOUNCED 


acres, sra* M/l contains the :.r 
Buchan FM& discovery. v 

Charterhall Ffciance Holdings » YmiTTprD OFT-Tla* - - - 
proposing 3t * rights on. the. basis:'. . - 

of on»fo**car J ***' "• 
involving issue trf 5589,088 - 
Ordinaxy Shwedl : M Wh l teo q tft ’.rig 

- ' The- purpose, bf.thft rights issue tube- £L4m.on the ,bn 
is to provide - additionai worktng .for- jour at 76p each 
capita) particularly in relation to taken tip as to over is/ * 
its North Sea Interests.; Charter- Th* balance has ’ bettE-- 
hall has a 37.02 per cent share- tfc*:-net premium ofr V 
.holding in CCP through which it new share will be dfy 
is interested in 7.84 'per_ cenf Of : entitled shareholdet'S f 
Blocks 2l/i and 21/6 in the .North no payment will be ua 
Sea, . 

Charterhall Finance has agreed 
to subscribe for Its full entitle- 
ment of the CCP rights Issue at 
a cost of £518,430. - 7n addition 
Charterhall has agreed to act as 
joint underwriter to CCPs issue, 
under which terms it -could be 
required to make a further sub- 
scription - of up to £531,405. 

CharterhalTs issue has been 
underwritten by Joseph- Sebag 
and Company. 

See Lex 


than Si. 


ISLINGTON I* 
OVER-SUBSCH 
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payment 


Date 

of 


1.0(a) 

1.77 

2.53 

0.46 

L0 

3(b) 

0-3 

3 

1.46 

0.75 

0.48 


comment 


Hill & Smith 


progress 

Turnover of Hill and Smith 
increased from £4.45m. to £5.15m. 
in the half-year to March 31, 
1976, and pre-tax profit advanced 
from £339.141 to £370,648. Tax 
absorbs £192.000. against £176,000. 

Trading in the third-quarter has 
been at a satisfactory level, and 
the chairman, Mr. T. H. Silk, says 
he is confident that ' the year’s 
profit will show an increase over 
the £762,966 for the year to 
September 30, 1975. 

The interim dividend is effect 


Blagden and Noakes interim 
profits are 54 per cent higher 
pre-tax and the group looks well 
on tbe road to pushing ahead of 
its previous peak of £3.lm. to 
say, £3J>m. The key to tbe 
performance is ' the' -Steel drum 
division, where interim trading 
profits have leaped by 79 per 
cent, as the chemical industry's 
requirements Increase on tbe back 
of higher chemical exports. Else- 
where the contribution from its 
own chemical -merchanting side 
was disappointing and as a whole 
the division's profits eased by a 
third. All in all. Blagden is still 
moving firmly ahead and is 
already sounding confident for 
1977. In the meantime, the 
prospective p/e at 127p is about 
5 and the yield is 7j per cent 
covered over four times,-; -More- 
over. there are hints at 
interesting developments in the 
near future, with perhaps a cash 
bid in Europe in the area of 
chemical storage and distribution 
coupled with a rights issue and 
dividend hike — though with nearly 
£lm. of net * cash m the last 
accounts there is no liquidity 
problem. 


Angio-IntnL Trust ...inL 
JBertara Consd. Rubber ... 

Blagden & Noakes int 

T. Clarke inL 

Hicham Clay inn 

Cork Gas ' int. 

Cornell Dresses inL 

Estates House Trust.. .int 

A. & J. Gelfer 

HiQ & Smith int 

Investment Co. 

Investment TsL Guernsey 
inL 

Johnson Group Cleaners 
inL 

Lee Refrigeration ...inL 

Lonrho 2nd inL 

Louis Newmark 3-92 

Nolton Estates 0-39 

Regional Props. 0-33 

Suter Electrical :.. 0.25 

Victor Products 1.6S 

Whitworth Electric 0.65 

Woodbonse & Rixson inL 1.04 
A. J. Worthington 0.38 


payment 
SepuSO 
Sept 29 
Oct. 7 
Sept 30 
Oct. 2 
Aug. 31 
OcLl 
Sept. 20 
OcL 11 
SepL30 
Sept. 22 


Corre- Total 
sponding for 


div. 

0.7 

1.61 

SL3 

0.42* 

L0 

2 * 

03 

2 

L27. 

0.7* 

0.78 


year 


1.77 


236 


0.85 


Total 
last - 
year 
• 2 . 6 . 
SM~ 
5.48 
0.92* 
238 
6f 
L12 
5-5 
2:0 
2J}» 
0.7$ 


BRIDGEND 

Bridgend Investments has 
issued £60,000 of. Convertible 


The issue by Isllngt 
tlon of £15 m. of 13 
redeemable stock 19S2 
cent was oversub sc ril 
cations are allotted as 
to £35,000 in fulk 
£245,000 allotted 74 r 
amount applied for. ; 
tions exceeding £245, 
approximately 01 pr 
amount applied for. I *L ^ 
start on Friday, Aug^vj jJK- 


sf 


2.25 


Nov. 1 


1.75 — 523 


Johnson 

Cleaners 

downturn 


1.14 

036 

1.4 


Oct- 1 
OcL 16 
OcL 29 


1.03 

0.78* 

1^5* 


2S2 

1J1* 

^1* 




3.47 

5.42 

497 

OcL 4 

0.44* 

0.66 

0.78(C)* 



033 

(L3S 

Lb 



0.5 

025 

*5 

OcL 1 

1.48 

•2.71 

2.48 


0.59 

0.65 

.059 

Oct- 1 

0,94 

— 

2-38 

OcL 14 

034- 

0.63 

-058 


. .. • • . 2^226p from pre-tax 

Dividends showfi pence per share net except where otherwise stated, m 43m 
» Equivalent after allowing for scrip issue, t On capital — 


fallen into decline 
with the pre-tax lev- 
by 24 per cent Turn 
11 per cent, during 

- but -this must enneea 

- off in volume of bus: 
is little sign so f ar 7 ‘ 

_ improving in the . /• 
months and althoni 
income .Is sure to see - 
PROFITS before tax of- Johnson growth a fairly signi< 
Group deaners were down from turn in the annual j 
£697,038 to £529,979 in the «x BCems inevitable. ~T 
months ended June 26. 1976. position is stiff appar 
Turnover (net of VAT) reached .—a- year, ago the gr 
£8. 18m. against £7<34m. borrowings and cash. 

Earnings per share are l56p £3 04.000— but the shi 
(2.49p) before extraordinary on a Field of 7.1 pet 
Items and the net interim divl- Btm be vulnerable, 
dend is l.I354p compared with . 
l.0322p — the previous total was 
profits of 


increased by rights and/or acquisition issues.' (a) To reduce disparity. 


(b) Gross throughout, fc) For 15 months. 


Cooper 

Industries 

confident 


certificates held on -September 30, 
1976. at 65p per uniL 

A unit consists of one Income 
share and one capital share, tbe 
middle market quotations on 
August 9. 1976. being 21p and 3p 
respectively. 

This right is exercisable twice 
in each calendar - year (usually 


Profit f: 
seen by 
John Ja 


The chairman, Mr.. J; L. 

Grockatt says the group is being 
adversely .affected by the reduc- 
tion in disposable Income - of 
private Individuals. The later 
weeks of the -June quarter were 
also unfavourably affected tv the 
heat wave which depressed retail 
activity, ... 

The upturn in economic activity 
now beginning is as yet confined ,. w _ __ 

to manufacturing industry, .and-’. shlpbrokerS, Whn 1. 
is not so far affecting the. retail not be maintained at 
market 

Rental business is expected to 


BECAOSE of -lowetr 
and interest income, 
1976 profits of shit 


in 


Magnet © Southerns 


'Brighter outlook’ for new group. 


Commenting on the new Group's ’brighter outlook’ at the end of a 
financial year which included three months activity by the 
merged Magnet Joinery Ltd and Southerns- Evans Ltd, Chairman Sam 
Oxford made the following points: . 


Profit; Pre-tax profits were £ 1 1,327,454. including 13 months’ trading by Magnet. 
Dividend: A final dividend of 4p per Ordinary Share is recommended. 


Capital Expenditure: £4,1 50,000 was devoted to Capital Expenditure, 'despite all the difficulties 
associated with inflation and the restriction of price controla not to 
mention Ihe Government's neglect of the construction Industry'. 

A further £4.300.000 ts budgeted during the current year in line with our 
policy of Investing in the future. 


Sales: Sales in the Krst quarter of this year show an increase of 18 per cent 
as compared wrtb the same period last year. 


Progress: Production at Keighley and Darlington has been improved - Darlington joinery 
works is in new buildings and the kitchen units factory is working 
efficiently with a satisfactory level of orders. Complete retooting of v 
the joinery factories Is nearing completion, matting them among the best 
equipped in Europe. 


Holland: The Dutch companies have performed well and. with activity improving in 
Holland in advance of the UK, they are producing excellent figures. 


Developments; The Ballon Company of F. J. Webster Ltd joined the Group in January and 
already they are making a useful contribution. A new sawmill and 
distribution centre has been opened at Wishaw. Scotland; a ten-acre site is 

being developed al Northampton: a well-situated site at Peckham, freed by 

the Northampton development, wfll become a feeder centre for London depots; 
an 1 1 acre silo at Swansea wifi re-house an established business; ten new 
depots are planned to open this year. 


Looking Ahead: Cuts in public expenditure to fight inflation cannot bring bright prospects 
to die building industry, but an improvement in ihe private sector is 
forecast and this favours our style of trading. Even if there are fewer 
new houses for local authorities, they m&y be expected to spend more on 
improvements - again ideally suited to our nationwide network of depots. 
Recent amendments to ihe Price Code should give us some help again si the 
Government's restrictive measures. With all our units In first-class shape 
and with the excellent standard of morale throughout the Group, we will 
undoubtedly give a good account of ourselves tn this current year. 


People: Mergers can often be traumatic experiences for all concerned. 

With Magnet & Southerns we have got off to an even better start than was 
expected, and this is wholly due to the wonderful spirit of co-operation 
that exists among all our employees. I am most grateful to all of them and 
tor (he great help I have received tram ail my Board colleagues. 


Full report nailable onnowst from the Joint Socrstary. SomHottse. Widnes. Chashoe. 


Z{ mifos from 
the Ml motorway, 
the row 
Saw7nitl and storage 
mdlitieaat 
Northampton include 
this building which 
is aver 7000' long. 



Common 

Market 

Trust 


March and September), until the . - 

THE CURRENT year has Startqd winding-up of the company which benefit first - from the upturn, 
wen for Oooper Industries, says under the articles of association since rental customers are pnn- 
the <£3?^ mT*" On3L wiH ^tween Jy 1, 1998, 

Cooper. Order books are healthy .tod December 31, 20BR, 
and the directors are confident 

T ur a o r er 
Tredtns profits 
Nan-trading p r o pe r tie s 

Total earning* 

Sundry income 
Interes t pay able 

Tbe improvement in results of Tn*. . 

group tbe Plessey Company in the first N et profit — 

increased from quarter to June 30, 1978, had been Extraordinary crams 


of a substantial increase 
growth and profits this year. 

The company has substantial 
cash facilities which are sufficient 
for needs in .the foreseeable 
future, be adds. 

As reported yesterday 
pre-tax profit 


Plessey still 
improving 


ci pally industrial companies. 

Half Tear 

• .. . X978 -1B1 

X ' ' 

SJ77.W0TJ41.DOfr 

ara iqp - 58Q.S23 
212J7B 

543.135 784,781 


nJm 

520.77* 
275.300 
254,479' 
88.021 ' 
180.787 
180,633 


1 Sales - of properties. 


The directors of Common 
Market Trust have been informed 
by the Inland Revenue that there 
is no need for the provision, pre- 
viously made, of £36.771 -for U.K. 
tax on dividends received from 
U.K. gilt edged stocks, and 
accordingly, as forecast they 
declare a second interim dividend 
of lp per participating share. 

Results, previously announced, 
have been amended to incorpor- 
ate tbe change caused . by this 
provision. 

Amended figures -show: net 
income for the year to June 30, 
1976 of £39,681 after Jersey tax 
of £1D0J)2B; equalisation payments 
received of £18.704; minorities of 
£556; amount for distribution of 
£421,920. The net asset value is 
£17,641,937. ^ 


£1.047.891 to £1424^26 in the year maintained since. Sir -John Clark, 
to April 30, 1976 on a turnover chairman told the. annual meeting 
of £13.B9m. (£13-23rn.)- An yesterday, 

analysis of turnover and profit In the first . quarter pre-tax q /v>mmnnf . 
shows steel re-rolling and en- profits were marginally ahead , 

ginecring 89 per cent- and from £10. 18m. to £10-25 m.. on a After picking up orietiy-tn 
£949,902, and land and building turnover of £129m. (£U2m_). Johnson. Group’s profits 
activities 


level of iOwam.. 1 
state. The outcome 
a record £1.6Gm. 

Tbe increase in 
investment income d 
six months— figures 
were anouneed eariii 
™,o— —results from the . 
proceeds of ships**) 

This source -o CtK 
reduced for the fcri 
year as some SSht 'Ctt 
liability was paid dur ■ 
July, they exphfip./ 

. However the. dWi 
petted to be held 81* ' 
of 2.3153SP gro&i • 

• The company’s tws 
tinue to trade profit 
current charter of- 
1975 wood terminates tow 
have of the year. •/ f 


0.032 

00.757 

mash 

382,450 
334 .586 
87,813 
147 JOT 
374JU 


T. Clarke 
looks for 
record result 


Electrical contractors T. Clarke 
and Co., reports pre-tax profits up 
from 004413 to £165,513 for tbe 
first half of 1976 and tbe directors 
anticipate that the year’s results 
will reflect an improvement on 
last year’s record £238^46. 

The net interim -dividend is 
effectively lifted from. 0.418p to 
0.46p — the previous. . total \yas 
0319p. 

Turnover for the half year rose 
from £2 ,78m. to £3.62m. Profit is 
struck before t ax of £S8,500 
(£54,000). An amount of £33347 
(£29.053) is retained. 

.Tbe directors say the group has 
retained its sound liquidity base 
and has increased the amount 
invested on short term deposit. 
Containment of overheads with 
an increase of only 15 -per cenL 
and the improvement in trading 
by the Leeds company has con- 
tributed to the increase in profli- 
abUity, they state. 


11 per cenL and loss 
£20S£64. Associates contributed 
tbe balance of £383,288 to profits. 
Exports, pri ncipa lly to Europe, 
amounted to £370,677. 

Substantial reductions have 
been made in the value of land 
stocks. The company’s practice is 
to write down land but not write 
up when appropriate so that in 
future substantial profits will 
accrue in this division starting 
next ywr, says Mr. Copper. 

Borrowings at end April have 
been reduced to 44 per cepL of 
net tangible assets, compared 
with 60 per cent in 1975, and 129 
per cent, in 1974. Net tangible 
assets per share were 163p 
(same) and land and bank 
borrowings per share '7.1p (93p). 

It is proposed that as from May 
1. 1976 each director shall be 
entitled to receive for his services 
as a director such annual fee (not 
exceeding in any year £2.(K)0) as 
the directors may decide and such 
further fee as the company in 
general meeting may fix from 
time to time. All such remunera- 
tion shall accrue from day to day 
hut shall he payable quarterly in 
arrear. The directors shall also 
be entitled to be paid by the 
company all such .reasonable 
travelling (including hotel and 
incidental) expenses as they may 
Incur in or about the business of 
the company. 


Straits 

Steamship 


Witan first 


quarter rise 

First quarter (to July 3L 1976) 
gross income of Witan Invest- 
ment Co. improved from £l.07m. 
to £L27m. and earnings per 25p 
share are shown at 033p, com- 
pared with 0.51p— for the year 
to April 30, 1976 income 

amounted to £4.18m. and earnings 
L53p. 

After interest charges and ex- 
penses of £0.55m. (R}32m.) .and 
a higher tax charge of £026m. 
(£02im.), the balance for the 
three months is XQ.45BL,- against 
£0-34m. 

Net assets per share at. July 
31. 1976 were 93.6P. .compared 
with 100.8P at April 30. 1976. 
which includes 12Ap (17p) in- 
vestment currency premium. In- 
vestments -and subsidiaries are 
valued at £96,74m. (£KH.6m.), 


AJtbouizb group sales (in Singa- 
pore currency) of Straits- Steam- 
ship Company Increased from 
S39ra. to S40-S3UU higher costs led 
tn a marginal decline rn n op rat- 
ing profir from $6.3«m 10 $62 Im. 
in t he first half of 1976. 

Due to the problems of the oil 
industry and the delayed effect 
of the general recession on ser- 
vice Industrie*:, total earnings for 
the year of the associates are ex- 
pected to be lower than in 1975 
It is nevertheless automated that 
pre-tax profit for 1976 will be 
similar to that of 1975. says the 
chairman. M. R. C. Wiuigbar* 
The company js 8 ■subsidiary of 
Ocean Transport and Trading. 

Hair yc»r 


droop sales 

Operating profit 

Inrcsnseor income, etc. 

Totetest chart # s 

Share associates _ 

ProRt before tax 

Minorities 
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DANAE TRUST 


Holders of warrant certificates 
carrying subscription rights for 
units of Danae Investment Trust 
will be able to exercise right of 
subscription, either in whole or 
in part in respect of any such 
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.. . ESTABLISHED. 1841. 

THE OLDEST AND LARGEST GREEK BANK 
ATHENS, 86 EOLOU STR. (121) , 

340 offices and branches In Greece and in. other countries 


In London:, (a) 48-50 St. Mary Axe, EC3A 8HA (b) 204-208 Tottenham. 
•' ■ Road, W1P 9LA (c) 6-28 Queensway, Bayswater, W2. 

In Cyprus: Nicosia, Limassol (Famagusta) , Lamaca (Morfu), Paphos 1 ■ 
In Frankfurt: 5 Gutleut Straslse. 

In Diisseldorf : 24 Kaiserstrasse. ‘ 

In Rotterdam: Westblaak 25 . ' 

In Chicago: 168 North Michigan Avenue 60601. -. 

Representative. OBices:. In Paris. Montreal, Toronto, Sydney, Cairo, Beir 
^ Affiliated Banks: 

ATLANTIC BANK OF NEW YORK 

Head Office: 960 Avenue of the Americas, New York 10.001 \ 
Branches: 123 William Street New York 10.03? ' and 29-10 Dl 
■ Boulevard, Astoria, New York 11105.' . : : 

HELLENIC CANADIAN TRUST 

852 Jean Talon Street, West .Montreal, P.Q. H3N IS4, 

New Park Avenue and Laurier Str. Montreal P.Q. H2V 4G3. \'r 

THE SOUTH AFRICAN BANK OF ATHENS LTl 

Johannesburg (2), Capetown, Doxban and Pretoria. 

CONDENSED BALANCE SHEET 7 


as at 31st December, 1975 (converted into sterling as at 21.12.75)^ 


abroad 


ASSETTS 

Availabilities' in Greece ! and 

Loans and advances 

Investments : 

Other accounts 

Guarantors and other contra accounts 


-1975 
633.514.728 
1.458.708.606 
219.905.649 
210.215.740 
620.143.579 


19V 
494.8TP 
1.089.78 
200.95 
119.53 
503.07 


LIABILITIES 

Snare Capital and Reserved 
Provision for depredation of Assets 

Deposits ; 

Otiier accounts u..../-— 

Guarantees, etc. 


3.142.488.302 2.408-26 


121.441.470 

59.329^21 

2.096.160.835 

245.413.198 

620.143.578 


11855: 

53.14] 

1.57U7& 

161.73S 

503.07f 


PROFIT AND LOSS ACCOUNT 
General expenses and taxes ..... 

Provision for contmgehdes 

Distribution of profits: ; . 
Dividend* 

Reserves and otiaer provisions "... 


- 3. 142.488.302- 2.408.2ft 


50.659.880 

6.972202 


37.1^.;' 
■8 .09$ 


8.944.198 

2.892.109 


-‘3.554 _ 


69.468289 

* 1975: Dr276 (£3,83 as at 31,12.75) 
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ifiAL OBSERVATIONS ON RESULTS 


- - ' 


“ : tted to Cl 01 .8 million lanincrease of £22.0 

7^/ overthe previous year. This improvement r.y : }\ ' 
77 : dinthe main fromina'eased selling prices ‘ /:V. 

■--Vsbleto both Scotch whisky-and gin in home and, V 
-■ '-.•markets: Exportshipments in the final quarter of- 1 /- • 

: were infleted to an extent bybrdfers received ih-: : 'V7. 

- ' : r ationof the price incrBase anriouricedin January. 

1 : other hand busiriessjn the home market was ; ■ ‘ 

(Lfsed in the six months to 31st March 1 976 and it is/. • - 
i flint in retraSpectthat ourbrands of Scotch whisky 
ver-priced during that period by comparison with ' " 

. :• ■ ya>])f many of Our competitors. . ■ . : : ; 

^tradingprafrts of thefood Group andCarbqn 
e Company showed a satisfactory increase • •* 7; - 


SUMMARY OF RESULTS 

for year ended 31 st March 

1976 

1975 


£.000 

£'000 

Turnover 

702,884 

617,111 

Group profit before tax 

93,661 

73,776 

Profit after tax and minority interests 

43,538 

34,616 

Extraordinary items 

1,202 

3,662 

Surplus after extraordinary items 

42,336 

30.954 

Dividends- 

21,256 

19,542 

Earnings per share 

. 11.99p 

9.53p 

Dividends per share 

5.85p 

5.38p 


fablems. 

-^frivingat the tradirigprofit noted above/eccqunt : .7-’ 


; *.7ij from the fail in the value of sterilng^Unrealised 
^gefossascm ourfqraignjcuri^ra^^ripv^ings 1 : 7 


^Oge/atadrfferehcesph conversion of overseas - 

^ assets into storting; in addttion.thetra ding profit 


--jestothe United States which is invoiced in dollars 
7 ; jm conversion into sterling of the results of our 
«ii» operations; Asufpius of £2.6 miffionwas. 7 
; rdfrom safe&Of £1:T8 million of B Petock. The ' : 
•7. to Of BPstock held af theryear ehd.was £7.1-7 . . . 


: - /t on loa _ nsiricreased by£2 j2mri|i6n. After 7/ 



. our 

. ^aftheprtifit of United Glass, the profit before 
' .:jn^aryJtemS ,was£43.5 million or 11.99p per 
„'jsOTipared«ath £34,6Thiilion or 9.53p per share* 

' % ; stupius attributable to the Companywas £42.3 
' TjYqu r directors no vy' recommend a final dividend of 
)ppershare. Animertrn of2^01 25p per share has 
t fawn paid, making the total distribution for the 


P- 

re compared with 8.1 8604p per share last year. 
irSlue of stocks teincteased by £37 million. A 
. . ^portion only bfififis figure, is attributable to 
^ .. c ;rijBdvp.lum'e.Byfarthe greater part reflects the" • 
r* 1 ybehveeri'the cost Of .whislcies laid down during 

M * 1 ti rahd the dost on an historic baas of blends sold. . 

j ri |J 01 ^ ^ iite tha bHtxteri of additional duty in t he home 1 

P *• ' - .oaThft in debtors^ excluding the exceptional 

^ , » ! : : ^ ■ ■■■ ; ‘ , .,*£3.9 million injast year's total, was only £6.9 : 


i 


' : U K trading i n t h e final quarter. 

. - --arofit improvement andthe proceeds of the salOs of 

kfiavecontributedtpfheiricreasejn liquid 


ttion for I ndustryfacflrty. 

TERM LOANS 

. s i'S V/ancetRe l^inp do 
i>h " ^^i'oyraisedinAprin? 


j|^N.K ur ” \ x : '^yj^ised inAprin976$25 .^‘H^nona it ; i 


red basis from institutioTial investors in the 


* -‘-i \ 
-■ 


the samepurpipse agreement was reached in 

- ,.v. , ' ’ . j^-75wtthRrianc&;Corporationfor lndListryfor^n 

-* \ i 1)1 11 roa'nfacilftyoh£25 million: ^Ofthis sum £1 5 

* 4 ' . .... ^/^^beare irit^Bstatl 5%. The remaining part of-the: 

xi---= ' 7 ';l f ^bichbears interest ata fluctuatingxatohas not 

f ^ 7^ i,-'" 1 '" pt: v^swn down and will lapse on 1st October 1 976. ; 

- * v R O ^ - ■* 1 375 the Company finalised arrangements for a 

A ' 1 t ? r : th e Eu ro pea ri hwestrrie rft Ba n k to assist with a n 


i. 


„ nx< 

•i dl ' ‘ * y* ail, Glasgow. The loan comprised £3 million 

. . ^ and US $19.58 million bearing interest at 9i%. 


at 


: JirwHisKr - 
• xjction: • 


" :. ' r ich tookaccountdfiherelatiorrahipbetweerv - ■ 

. ■ dsales, currentproduction/ejdsting -stocks and ; 

. -• > ■- cost of financihothefr repfacement.-Thispolicy. 


construction of the new blending and bottling plant to 
meet the additional needs of John Walker & Sons, is 
currently on schedule. 

HOMESALES: * • 

In the home market, the year opened inauspiciously 
1 when the Chancellor raised the rate of duty by more than 
v . £7.00 per case in April 1 975. This was two and a half 
-^-times greaterthan any previous increase. It was a savage 
\ blow to an Industry which was tfreadyheaviiy burdened 
.. ,bya hig h rate of duty, and whii 4 has to finance that duty 
during the traditional period of vA-de crec.^. 

At certain times of the year th-fiodustry is required to 
find from its financial resources seething in the order of 
£1 00 million to cover immediate pKyment of duty on its 
sales to the home market. Very strong representations 
. have been made to the Government for some relief from . 
.this burden, burtthis continues to be denied on the 
groundsthatthe Exchequer cannot afford to extend any 
• rcredftforsuch duty payments. This argument has no 
basis in equity and 1 take the opportunity to stress yet 

- again that our industry is unfairly treated as compared - 

- with some other alcoholic beverage industries which are 
fortunate to enjoy a period of credit m the financing of 
.their comparatively lower rates of duty. The Scotch 
Whisky Association's deputation to the Chancellor again 

- - made the strongest representations on this issute in 

7 February of this year but their pleadings met with no 
success. Indeed the duty was further increased in the 
■'1.976 Budget to add to the burdens upon the industry- 

continuing advances in manufacturing and other costs 
throughout 1 975 necessitated increases in home trade 
* prices. Prices were raised on three occasions and 
‘ opportunities afforded by amendments to the Price Code, 
particularly the introduction of in vestment relief, were 
token to achieve a welcome improvement in profit 
-ntorpins. However higher prices together with the 
additional duty led to consumerresistance which 
' inevitably brought abourthe fall in the volume of 
.rridustry sales. In 1975 there was a decrease of 7.3%. 

; 77 Oh each of the three occasions prjces of cpmpeting 
brands were held fpr at least one month. Thus our brands 
appeared to be over-priced particularly in the important 
. pre^Christmas period. Ourtotal sales accordingly fell by a 
' greater percentage than that reported for the industry as a 
Whole although they generated substantially greater 
-profits as compared with the previous year. Haig and 
" Waikereach continued to beamongst the market leaders 
arid deluxe sales remained encouraging. 

■^Export sales: . 

: /Largely because of a weakness in the America n 
economy, industry shipments forthe yearto 31 st March 
1 976, excluding shipments of bulk maitwhisky, showed 
. joniy&irnargirial increase.of 0.4%. However, our brands 
■ performed betterthan did the industry as a whole and , 
.acmevedan Increase of 3.4% in the year.- 
' The United States, by farthelaigest market far Scotch 
- , whisky in the world, imported 9.3% less Scotch whisky, 
partly because, of the recession and the associated high - 
levels of unemployment, and partly as a result of a 
de^stpckirig policy adopted by wholesalers. Four brands 
-bptded ih Scotland continued to dominate the market, 
arid our representatives in this group, Dewar's White 
Label and Johnnie Walker Red Label, performed well- In 
the deluxe market Johnnie Walker Black Label shone 
SridHaig Pinch madesome encouraging progress. 

. Brands shipped in bulk a na bottled there, because of 
discriminatory import taxes levied on those bottled in 
Scotland, sold strongly, but although sales of Vat 69 Gqfd 
7 andXIsherts Green Stripe increased considerably, some 
btriers of o ur bu Ik brands lost market.share in the face of 


/ r ’/.eview, Our present levels of production provide . 7 : . ' 

. ■ < i • / e coyer to ensure full qndftee supply of allour. . u . . 

/xs lending aridbottimgplarfts wereficeirorrithe ' .7 7.-. 

shoHages,tfan^'oitdiffiCulties,.and industrial ' /■ • : 

• ' . x-t experienced indie previous year. All production 7 * " 7-7 7.- -..7 ; 

r ' : yere.fulfiQed. •* . . : ; .. . • c . _ , 7.7 •. /J . “ 



intense competition following an increase in our price for 
bulk blends early in the year. 

Sales of our brands in the United States generally 
improved slightly in the final quarter to 31 st March, and it 
is anticipated that some recovery in shipments will follow 
an improvement in the economy of that market. 

During the year, the export price of our brands was 
kept under regular review. As regards the United States, 
the invoicing of bottled goods has for some years been 
effected in dollars and these prices were not changed. ‘ 
Due tothe increasing manufacturing and other costs 
mentioned earlier, and also because the.weakening value 
of the pound effectively reduced the cost to distributors in 
other world markets, increases of 7% in August 1 975 and 
1 2% in January 1 976 were introduced. We believe our 
current prices for export represent very good value. 
However, taxation on Scotch whisky abroad, as in this 
country, continues to rise from an already high base in 
many markets and our brands, exported at reasonable 
prices, become expensive to the consumer. 

I n export markets otherthan the United States, the 
Company's brandstenjoyed a successful yearand 
increased their sales volume by 1 1 .6% in spite of strong 
competition, tax increases and continuing discrimination 
by some overseas governments in favourof domestic 
products. 

Venezuela continued to be an excellent and profitable 
market forthe Group.The percentage of de luxe whisky 
consumed there remained extremely high and Buchanan's 
De Luxe was the most popular brand. 

In Australia, the Group maintained a very strong 
position particularly through Johnnie Walker. Large 
quantities of cheap Scotch whisky have entered the 
market and are creating a new sector. A higher rate of 
duty imposed in 1 975 caused a sharp rise in consumer 
prices, but the market remained reasonably healthy. 

The demand from the South African market was 
strong and White Horse consolidated its leadership. 

In Japan, our brands, particularly Johnnie Walker, 
White Horse and Old Parr, retained a very strong position 
and we anticipate growing sales in coming years. 

* In Europe our brands, all strongly represented, 
continued generally to sell well, led by Johnnie Walker as 
the dominant brand in the French and other markets. 

Import restrictions continued to hinder trade in many 
markets. Generally speaking, the performance of our 
brands remained remarkably strong and there is every 
reason to believe that the Group will continue to make a 
not insubstantial contribution to the balance of payments. 


GIN 

I referred earlier to the heavy duty increase imposed in 
the Budget of April 1 975* and to the need to raise Scotch 
whisky prices during the yearto maintain an acceptable 
level of profitability in the face of rising costs. Gin prices 
were also increased on three occasions and under these 
circumstances sales of our brands in the home market 
were not unsatisfactory, showing only a small decline 
overthe previous year. Sales of Gordon's again exceeded 
2 million cases and Booth's High & Dry made substantial 
progress. 

. Shipments of Group brands exceeded those of the 
previous year. Sales of Gordon's in the EEC and in 
certain African markets were particularly encouraging. 
Tanqueray maintained its position in the imported gin 
market in the USA, and increased its market share in 
Canada. 

In the United States and Canada, where Gordon's and 
Booth's High & Dry are locally produced, both brands 
recorded gains. • 
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VODKA 

* 

Cossack Vodka again showed a useful gain in sales in 
the United Kingdom and Gordon's Vodka, produced and 
sold in the USA, continued to advance. 


COGNAC HINE 

Hine had another rather difficult year. Greatly 
increased costs resulting in a steep rise in prices have led 
to a depressed state of the cognac market in the UK and 
elsewhere. However, Hine cognacs enjoy a deserved 
reputation forthe highest quality and there are grounds 
for believing that the company will participate fully in the 
general recovery in cognac sales of which there are now 
signs in many markets. 


AUSTRALIA 

Although the United Distillers Pty. again experienced a 
very difficult year the loss on trading was substantially 
reduced. Steps have been taken to attempt to combat the 
problems created by the general Australian economic 
position and by the sharp decline in sales of Australian 
whisky in the face of severe competition from cheaper 
imported spirits. 

The results of Tolley, Scott & Tolley showed an 
improvement despite the continued depression of 
Australian brandy sales. 


FOOD GROUP 

The Yeast and Food Division maintained its progress 
with higher sales and an improvement in profitability. 

The results of The Peerless Refining Company were 
much affected by a fall in raw material prices. However, 
the year ended with a modest increase in both sales and 
profitability. 


CARBON DIOXIDE 

In our carbon dioxide operations, margins made a good 
recovery. Sales volume also showed a modest increase, 
with the resultthat C0 2 profitsimproved significantly. 

Sales of engineering equipment showed an 
encouraging upturn. 


UNITED GLASS 

Demand far United Glass products fell dramatically in 
the early months of 1 975, in line with recessionary trends 
in the packaging industry and in the economy generally. 
Although there was some recovery in later months, sales 
volume forthe year was lower. 

Wherever the market conditions allowed, the 
divisions sought to recoup constantly escalating costs by 
price increases. The resultant rise in sales revenue, 
together with productivity improvements and cost 
reductions, enabled the company to maintain the level of 
its pre-tax profit 


PERSONNEL 

Due mainly to minor reorganisation some redundancies 
were inevitable. These were small in relation to the 
Company's total UK work force of more than nineteen 
thousand. Full consultation took place with the unions 
and those affected received suitable compensation. 

Apart from a few local incidents, your Company has 
had a trouble-free year in the field of industrial relations, 
and tribute is paid by your Board to the co-operation and 
understanding displayed by employees, and by local 
management and unions. 

For many of our employees, the current position as 
regards pay is an extremely difficult one. Government 
policies seriously erode differentials, especially when 
applied to junior, middle and senior managers, and.your 
Board greatly regrets its inability to reward adequately the 
many deserving employees who have worked unselfishly, 
unstintingly and loyally in the Company's interests. 

The Board's sincere appreciation is extended to all 
employees. 


FUTURE PROSPECTS 

My earlier comments on the signs of recovery in the 
economy in the United States have a considerable 
bearing on our future prospects: We believe that if the 
recovery continues as forecast, there will be some 
imp revenrient in total industry and in Group shipments to 
this important market The demand for our brands in 
otherworid markets remains encouraging in spite of the 
intensely competitive situation currently prevailing. We . 
have therefore reasonable grounds for viewing the 
prospects for the present year with some confidence: 


The Ninety-ninth A nnual General Meeting of The 
Distillers Company Limited will beheld at the North 
British Hotel. Edinburgh, on Thursday, the 16th day of 
September. 1976. at 12.15 p.m. 


* 
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AN INCREASED Interim dividend 
distribution together with a 62 
per cent, increase in nine, months 
attributable profits are announced 
bp Lonrho, the British-based 
group with extensive interests in- 
! the UJC., Europe, the Middle East 
and Africa. 

During the three months to 
June 30, 1976, pre-tax profits 
reached £182m. compared with 
E14.PHL, taking the total for the 
first nine months of 1975-76 up 
by £16.201. to £5l.4m. on tnrnover 
of £705.?m. (XrnSm.). 

'the second interim dividend is 
1.3873P net per 23p share, effec- 
tively raising the total interim 
payout from 2.06ap to 2J48p. The 
total for the year to last 
September was equal to 3.1Q2SP 
paid from taxable profits of 
£63-66m. 


By the final quarter the 
company will -have its new ream 
processing vessel installed as well 
as the resfted tank farm. lack 
of these two items, brought about 
by the mishap last - August, 
prevented manufacture of a 
□umber of resins. For the first 
time for over a year the parent 
company will 8b back lo normal. 


Avana up 
in current 
year 


financial resources, the chairman 

declares. 

Over the past three years a 
capital investment programme of 
over £3m. has been undertaken. 
Year-end commitments .were 
£226.413 (£113353). 

Directors' egwlnrnmrts Include 
£3.500 -compensation for loss of 
office. * 

At March 27 last Sir Julian 
beneficially held 1,443.608 
Ordinary shares, compared with 
633,608 a year earlier. 

Meeting Cardiff, September 10 
at 3 pjs. 
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Mainly reflecting a laCk of 
growth in volume and large 
Increases in costs not Immediately 
recoverable, first half 1976 pre-tax 
profit of Catalin decreased from 
£180.000 to £74,000. Sales improved 
from £2,472,000 to £2,634,000. 

However, June was a better 
month and the improvement con- 
tinued into July, the . directors 
state. 

The remainder of the year looks 
more encouraging, but the 
company will not recover suffi- 
ciently to match in any way the 
record figures of 1974 and 1975 — 
£37LS48 and £342,774 respectively 
— the directors add. 

After tax and minorities the 
first half net 'balance was down 
from £76,000 to £35,000. 

The company manufactures 
industrial resins and resin treated 
papers. 


CURRENTLY- profits of cake. efc. 
manufacturers. Avana Group, are 
running well ahead of last year, 
says the chairman. Sir Julian 

Hodge. 

Efforts will be concentrated 
upon new product development 
and further improvements in pro- 
duction methods, but the directors 
feel that an effort must be made 
to establish a strong overseas con- 
nection both for imports and ex- 
ports. Since the end of the past 
fi nan cial year an overseas subsi- 
diary bas been set up. 

As reported on June 30 pre-tax 
profit for the year to March 27, 
1976, expanded from £272,041 to 
£1,007,362 on a turnover up from 
£15.13m. to £lS.02m. Adoption of 
inflation accounting would have 
reduced the profit by £30.000. 

Sir Julian points out that the 
19.7 per cent increase in sales 
was derived from increased 
volume sales and not higher 
prices. Of the total sales 35 per 
cent, came from new lines. The 
company is a large supplier to 
Marks & Spencer. 

The unappropriated profit 
carried forward is almost £lm., 
and the retained prnfiUi and 
depreciation provided £0.72 m. in 
the year. This, with deferred tax, 
has enabled the company to 
support a capital investment 
programme of £0.8m. and still 
improve liquid resources. Sig- 
nificant financial support is avail- 
able and no favourable invest- 
ment opportunity has been or 
will be lost because of lack of 


Peak£0.7m. 
for Victor 
Products 


manufacturers ;of mining 
and lighting equipment, Victor 
Products (WaDsend) lifted pre- 
tax profits from £531,333 to a 
record £717,284 -for the year to 
April SO. 1978. after £339,449. 
against £259,040, for the first half. 

Turnover for the year expanded 
from £3 -86m. to £5.1 hl Ner profits 
rose from £253,016 to £336,075 and 
stated earnings were up from 
6.62p to 8.79p per 25p share. 

The final dividend is i.627p net 
lifting the total from 2A64p to 
2-Tlp. 


Investment 
Company 
pays more 


From earnings up from 1.43p to 
2 53p per 25p share. The Invest- 
meat Company is raising its 
dividend from 0.775p to p.8325p 
nei ior the year to March 31. 
1976 with a final of 0.4775p. 

Pre-tax profit expanded from 
£151438 to £273. 89L 

UTS-tV 1B74-IJ 
. t 2 

Pre-tax profit - 273JSU 151438 

Taxation — 91 .748 45U83B 

Minorities 3.038 “3.009 

Rnlisn. invest, profit ... 202.978 40,980 

ProTtsiont — 56205 — 

* f-nssrft- 1 .Vaainsi non- recovery of 
loans by an overseas subsidiary. 


TAXABLE profit of London Brick 
Company rose by XOBm. to 
£5B9m. in the first half- : ot 1976; 
on higher' turnover .of £3&33m„ 
compared with £3lJ97nL For all 
3 97o profit was £9-T»m. a. record. 

In spite of the benefit derived 
in 1975 from StocktlTting. brick 
deliveries exceeded those for. the. 
same period of the previous year. 
This has been aehiesd through 
an In erase in brick production of 
about 30 per cenu, say die direc- 
tors. Margins have been protected . 
through a price Increase, which- 
became effective in April . 

The continued demand for the 
company's products has enabled 
financial resources to be built up 
and this is reflected in an impraye- 
ment in investment income. ... 

The building of brickworks in 
Tehran by Tehran London Brick 
Company is progressing accord big 
to schedule ■ and. enquiries .for 
further plants in Iran have tween 
received. * .. . - - 

Some - of the companies within 
London Brick Buildings — pre- 

viously Banbury Buildings Hold- 
tags— continue to be affected by 
ihe low level of activity in indus- 
trial construction while others 
are working to capacity. To. help 
further expansion, an examination 
of overseas markets is.. being 
carried out. • - . 

At present an order has been 
obtained for prefabricated housing 
in Saudi Arabia and 'a joint ven- 
ture has been formed.: in Abu 
Dhabi to build a. plant which 
will produce buildings utilising 
the Banbury system of post and 
panel construction. Other joint 
ventures are under consideration. 
In London Brick Land Develop- 
ment waste disposal, activities con- 
tinue to show steady growth and 
an improvement in. profitability. . 

An interim dividend will be 
declared in October — last year's 
total was 2.62762op. ' 

Six monies Vfear 
1976 1975 1975 

ntiH sm tm 


jg a subsidiary of Rothschilds 
Continuation and? -not. N. M. 
Rothschilds and Sons as stated in. 
the news hem T'of August 5, 
announcing the launching, of 
Gresham's Adjusta Plan. _• 


Of American Bond' and 
Holders, Epicure Holdings 
Properties, Hollis Bros, a 
and Northern Counties 1 


Estates 
House 
interim tip 
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GRESHAM LIFE 

Gresham Life Assurance Society 


TOTAL income of Estates House 
Investment Trust for the . six 
months ended June ‘ SO. 1976; 
amounted to XI-:63mL, and net earn-, 
tags available : for . Ordinary 
holders . . 

.No baif yeah comparisons ire 
available since the company- only 
started operating from July last 
venr. Figures Tor: the whole ol 
1975, mcludiug • results ‘ OT ' pre- 
decessor companies show total 
income nr £2.75ra. and net avail- 
able earnings of £995.414. - ~ 

The net interim dividend is Sp 
per 25p share against 2p pre- 
viously. The directors say that to 
minimise unreleived- ACT. it will 
be necessary this year to pay a 
substantial proportion of the total 
dividend before December SL. 

Therefore it is intended to pay 
a second interim dividend In late 
December which will constitute 
the greater part of the dividend 
in the current year. A net Anal 
of 3^p was paid last year. 

Earnings per share are 4p com- 
pared with ffllp for last year. 

Estimated net asset value per 
share, afier cancellation of the 
3.66m. shares held by Sterling and 
. Dollar Areas Investment Trust 
and ita subsidiaries. . was, some 
265p. after nrovldipfi for . the 
interim dividend and - after 
deducting prior charge* at pari 
In the case of securities held hy 
investment companies within the 
croup, the roll' amount of the 
investment currency premium 
amounting to £4-32m. (£3. 92m. at 
-December 31, 1975), has- been 
included. 

Since May the group has dis- 
posed of its - entire holdings, m 
August Milling (Holdings); Bristol 
Stadium, The English Association 


It has also disposed of 
tag of 4 per cent, p 
debentures in Antofegasti 
god Bolivia Railway Com 

The assets of Knlkfillo 
Pty. an Australian su 
hare been sold 4md -the • 
put into voluntary liquids 
total 'proceeds of sale * 
holdings sold since Dece: 
1975, including the first 
tfon from the liquidator 
kallo. amounted to sold' 
as against & valuation ai 
her 31, 197S of £2J3m. ; 

' The reduction of tl 
pan/s capital by the cat 
of the shares held by Ste 
Dollar Areas Invcstmej: 
-Limited and Its subsicMa 
confirmed by the High < 
July 5 and the amalgan 
the undertakings of th 

companfes with these of 
pany and ita wholly ow 
ridiarv, Estates House S 
was. also sanctioned on \ 


AULT & WIB0 


Turnover of Ault ant 
Group increased from £1 
£13. 06m. in the first hah 
In yesterday's report th 
were Inadvertently, trans 
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INVESTMENT TRUST COMPANIES 


The information in the columns toelow is supplied by the companies named, which are members of The Association of Investment Trust Companies. The figures, which are in pence except where otherwise stated, are unfiu 


Total Assets i 
lexs current i 
Liabilities 
ID I 
£uiiIlton ' 


Company 

(2) 


VALUATION MONTHLY I i 

Affiance Trust )0rd. Slock 23p r 

Capital & National Trust SOrd. & “B" Ord. 25pf 

Claverhousc Investment Trust Ordinary 30p 

Crossfriars TVust Ordinary 25p 

'Direct Spanish Telegraph Ordinary 25p 

Dundee & London Investment Trust Ordinary 25p 

Edinburgh Investment Trust Deferred £1 

First Scottish American Trust Ordinary 25p 

Grange Trust Ord. Stock 25p 

Great Northern Investment Trust ... Ordinaiy 25p 

Guardian Investment Trust Ordinary 23p 

Investment Trust Corporation Ordinary 25p 

Investors Capital Trust Ordinary 23p 

Jardine Japan Investment Trust Ordinary 25p 

London & Holyrood Trust Ordinary 23p 

London & Montrose Investment Trust Ordinary 23p 

London & Provincial Trust Ordinary 23p 

Mercantile Investment Trust Ordinary 23p 

Do. Do - Conv. Deb. 1983 

Northern American Trust JOrdinary 25p 

Save & Prosper Linked Invest Trust Capital Shares 
Scottish Northern Investment Trust, Ordinary 25n 

Scottish United Investors ..- Ordinaiy 25p 

Second Alliance Trust Ordinary Stock 25p 

Shires Investment Co Ordinary 50p 

Sterling Trust Ordinary 25p 

Technology Investment Trust Ord. i “ B " Ord. 25p 

United . British Securities Ordinary 25p 

Balllie Gifford & Co. 

Scottish Mortgage & Trust Ordinary 23p 

Edinburgh & Dundee Investment.., Ordinaiy 25p 

Monks Investment Trust Ordinary 25p 

WInterbottom Trust Ordinary 25p 

Baring Bros. & Co. Ltd. 

Outwlcb Investment Trust Ordinary 2op 

Tribune Investment Trust Ordinary 50 p 

Cripps Warburg Ltd. 

Slzewell European Investment Tst Ordinary lop 

Atlanta, Baltimore & Chicago Ordinaiy lOp 

West Coast & Texas Regional 1 Ordinary lOp 

Edinburgh Fund Managers Ltd. ! 

American Trust 'Ord. & “B” Ord. 25p 

Crescent Japan Investment Trust... i Ordinary oOp 
Elecrra House Group j 

Cable Trust lOrdlnary 23p 

Do. Do : Conv. Loan 1985/90 

Electra Investment Trust — Ordinary 25p 

Globe Investment Trust Ordinary 25p 

Do. Do Conv. Loan 1987, '91 

Telephone & General Trust Ordinary 25 p 

Do. Do Conv. Loan 1987/9 L 

Temple Bar Investment Trust Ordinary 23p 

Do. Do Conv. Loan 1985/90 

F. & C. Group 

Alliance Investment Ordinary 2bp 

Cardinal Investment Trust Deferred 25p 

Do. Do Conv. Loan 1985/87 

F. & C. Eurotrust Ordinary- 25p 

Foreign & Colonial Divest Trust ... Ordinary 25p 
General Investors & Trustees Ordinary 25p 

James Finlay Investment MgmL Ltd. 

Provincial Cities Trust Ordinary 25p 

Cart mo re investment Ltd. 

Altifund Income 50p 

Do. Do Capital 50p 

Anglo -Scottish Investment Trust ... Ord. & " B " Ord. 25p 

Ashmole Investment Trust Ordinary 25p 

English & Caledonian Investment.. Ordinary 2op 

English & Scottish Investors Ord. & “ B " Ord. 25 p 

Group Investors Ord. & a Defd. 2op 

London & Cart in ore Invest Trust Ordinary 23 p 
London & Lennox Invest Trust ... Ord. & “ B ^ Ord. 25p 
London & Lomond Invest Trust ... Ordinary 2op 

London & Strathclyde Trust Ordinary 25 p 

Meldrum Investment Trust Ordinary 25p 

Menteith Investment Trust Ordinary 2op 

New York & Gar i more Investment Ordinary 25p 
Gartmore Investment iScotiand) Ltd. 

Scottish National Trust Ordinary 25p 

j Glasgow Stockholders Trust Ordinaiy 23p 

IJohn Govctt & Co, Ltd. 

Border & Southern Stockhldrs. Tst. | Ordinary .I0p 

} Debenture Corporation | Ordinary 25p I 

, General Stockholders InvesL Trust) Ordinaiy 12ip 

Govett European Trust Ordinary 25p 

I Lake View Investment Trust Ordinary 25p ; 

i Do, Do Conv. Loan 1973 DB 

i London & Aberdeen Invest. Trust Prefd. & Defd. 5p 1 
j Stockholders Investment Trust ... Ordinary 25p 

G. T. Management Ltd. i 

! Berry Trust Ordinary 2op 

Do. Do Conv. Loan 1993 I 

Northern Securities Trust Ordinary 25p ! 

G. T. Japan Investment Trust ...... Ordinaiy 25p ! 

Hambros Group I 

Blshopsgate Prop. & Gen. Inv. Tst. Ordinaiy £1 [ 

Bishonsgate Trust Ordinary 25p | 

City of Oxford Investment Trust ... Ordinary 23p i 

Hambros Investment Trust Ordinary 25p , 

Hellenic & General Trust Ordinary lOp I 

Rosedlmond Investment Trust Capital 25b i 
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! at nnrnmea 

at market 

Premium 

Shares or Stock 

! Valuation 

Dividend 

! value 

value 

(see hotegj 

<31 

1 14) 

(5) 

: (si 

(71 

, s , 


Total Assers ; 
less current i 
liabilities 1 
Cl* j 
£milliun I 


Company 

(2) 


Shares nr Stock 
(3) • 


Date of 
Valuation 
- (4) 


Annual 

Dividend 

<5> 


Nei Asset Value 
otter dt?rfrieti»flr prior 
charges 

at ncm'mat (. at market' 
oal«e; -.-|:-.. tnliie 

d-;. (<>--- 


, 30.7, T6 
30/7/76 
30/7/76 
30.-7/78 
31,7,76 
30/7/76 
30/7/76 
2/8/76 
30/7/78 
30/7/76 
30/7/76 
30*7/76 
30/7/76 
31/7/76 
30/7/76 
30/7/76 
30/7/76 
30/7/76 
30/7/76 
2/8/76 
2/8/76 
5/8/76 
31/7/76 
30/7/76 
31/7/76 
30/7/76 
30/7/76 
30/7/76 


31/7/76 

31/7/76 

31/7/76 

31/7/76 


2/S/76 

26/7/76 


31/7/76 

31/7/76 

31/7/76 


31/7/76 

31/7/76 


30/7/ 78 
30/7/78 
30/7/76 
30/7/76 
30/7/76 
30/7/76 
30/7/78 
30/7/78 
30/7/78 


2.3 

*99.9 

— 

103.4 

22.125 

93.1 

1.55 

- 98.0 

4 2 

192.3 

6.4 

109.5 

4J 

*185.6 . 

•1.73 

107.1 

6-85 

• 262.6 

2.4 

1282 

2B 

158 S 

1.05 

56.7 

3.5 

219.8 

1-925 

105^ 

10.3 

840JB 

t 

• t 

0.15 

»57J 

0.4 

K71^ 

t 

1 


143.2 

42 

152.0 • 

£6J{5 

' £125.00 

3.6 

113-3 


£ stated (see 

237.0 

f 

75.3 
75.5 
57 Jl 

85.3 
230 J! 

98.4 

' 84.3 •; 

109.5 ■■ | 
88.0 I 

232.5 

93.3 I 

151.2 | 

123.0 

201.5 
120J 

43.4 
£65.10 
104.9 

103.4 
. 103.4 

102J1 
202.7 
t 109.5 
1952 
108J 

265.5 


*97.9 

£77.60 

*187.6 

£75.30 

132.7 

£106-20 


153.1 
£125.50 
115.6 
H02.9 
£81.50 
*200 3. 
ifSO.30 
136.0 
£108.80 


15/7/70 

30/7/76 

30/7/78 

30/7/70 

30/7/76 

30/7/76 


oology 

1S1.8 

£38-20 


<“115.1 

191.2 

£103^0 

f 

182.4 

119^ 


“15^ 

18.7 

£10.10 

t 

28.4 

9.3 


.Ordinary 25p 


31/7/76 


Income 50p 
Capital 50p 
Ord. & “ B " Ord. 25p 
Ordinary 25p 


30/7/76 
30/7/76 
30/7/76 
30/7/76 
SO, 7/76 
30/7/76 
30/7/76 
30/7/70 
30/7,76 
30/7/76 
30/7/76 
30/7/76 
30/7/76 
30,T/76 


6.75 

O.X375 

*L4 

125 

22 

•1.625 

1.55 

024 

<1 


! Henderson Administration Ltd. 

r Witan Investment 

1 . Electric & General Investment 

j Greeofriar Investment - 

Mend ip Investment ... 

j Lowland Investment 

i English National Investment Co. ... 

; Do. Do. • 

■ Philip Hill (Management) Ltd. 

i City & International Trust 

j General & Commercial InvesL Tst 
General Coos. Investment Trust ... 

j Philip Hill Investment Trust 

» Moorgate Investment Co 

[ Nineteen Twenty-Eight Inv. Trust 
Ivory & Sime 

British Assets Trust 

Edinburgh American Assets Trust 

Atlantic AsseTs Trust — 

Viking Resources Trust 

Leopold Joseph & Sons Ltd. 
Anglo-Welsh Investment Trust ... 
Leopold Joseph Investment Trust... 

Thanet Investment Trust 

Keyser Ullmann Ltd. 

ThrogmoKon Trust 

Throgmorton Secured Growth Tst. 
Lazard Bros. & Co. Ltd. 

Embankment Trust 

Raeburn Investment Trust - 

Romney Trust — ' 

Martin Currie & Co„ C;A. 

Canadian & Foreign InvesL Trust 

St. Andrew Trust 

Scottish Eastern Investment Trust 
Scottish Ontario Investment Co. ... 

Securities Trust of Scotland 

Western Canada Investment Co. ... 
Murray Johnstone Ltd. 

Caledonian Trust 

Clydesdale Investment Trust 

.Glendevon Investment Trust 

. CTehmurray Investment Trust 

Scottish & Continental Investment 
Scottish Western Investment 
Second Great Northern Inv. Trust 
Navdale Ltd. 

Simansirie Investment Co 

Schroder Wags Group 

Ashdown Investment Trust 

Do. Do 

Bmadstone investment Trust 

Do. Do • 

Continental & Industrial Trust 

Trans-Ocp^nic Trust 

Do. Do 

Westpoo! Investment Trust ........ 

Do. Do 

Stewart Fund Managers Ltd. 

Scottish American Investment Co. 
Scottish European Investment Co. 
Touche Remnant & Co. 

Atlas Electric & General Trust 

Banker*/ investment Trust 

CLLJLP. Investment Trust 

Cedar Investment Trust 

, City of London Brewery 

Continental Union Trust 

Industrial & Genera I Trust. 

International Investment Trust. ... 

Snhere Investment Trust .... 

Standard Trust 

Trust Union 

Trustees Corporation 


Ord. & “ B " Ord. 25o 
Ordinary 25p 
Ordinary 25p 
Ordinaiy 25p 
Ordinary 25p 
Preferred Ord. 25p 
Deferred Ord. 25p 


30/7/76 
30/7/76 
30/7/7B 
30/7/76 
30/7/76 
. 30.^7/76 
80/7/76 


Pence except where i'stated (see no 

- I rtwi ''IT 1M4 - I 


• Si 
SJ 

• "j 5<i 


Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 


31/7/76 

31/7/76 

31/7/76 

31/7/76 

31/7/76 

31/7/76 


100 Ji 
137^ 

. 852 
I TU 
65.6 ' 

22S.8 1 


Ordinary 25p 
Ordinary 25p 
Ordinary 25 p 
Ordinary 25p 


30/7/76 

30/7/16 

30/7/76 

30/7/76 


'' -652 

■ 972 - 

m 

.jOOJ 


89^ 
3012 « 

SO^- 


Ordinary 50p 
Ordinary 25p 
Ordinary 50p 


30/7/78 

30/7/76 

30/7/76 


*55.7 
82.0-, 
*68.0 •• 


Ordinary 25p 
Cap. Ljj. Stk. £i 


30/7/76 

30/7/76 


Ordinary 25p 
Ord.' Stock 25p 
Ord. Stock 25p 


□31/7/78 

31/7/76 

31/7/76 


.S8-* - 
148 A J 

.1042 'i-j 


Ordinary 25 p 
Ordinary 25p. 
Ordinary 25p 
Ordinary 26p 
Ordinary 25p 
Ordinary 2op 


31/7/76 
31/7 A6 
31/7/76 
31/7/76 
31/7/76 
31/7/76 


Ord. & “ B - Ord.-25p 
Ord. & B "■ Ord. 25 p 
Ord. &. “ B " Ord. 25p 
Ord. 4“B" Ord. 2Sp 
Ordinary 25p . . >■ 

Ord. & “B " Ord. 23 d- 
Ord. & “B" Ord. 25p 


81/7/76 

31/7/78 

31/7/76 

,31/7/76 

31/7/76 

■31/7/76 

31/7/76 


Ordinary £1 


30/7/76 


Ordinary j25p . 

Conv. Loan 1988/93 
Ordinary 20p 
Conv. Loan 198S/93 1 
Ordinary. 35p 
Ordinary 25p 
Conv. Loan 1988/93 - 
Ordinary 25p 
Conv. Loan 1988/94 ’ 


30/7/76 

30/7/70 

■30/7/78 

30/7/76 

30/7/76 

30/7/78’ 

30/7/76 

30/7/76 

30/7/76 


. 1462 
£10220 
152.3 
.£16L50 - 
. .209.7 
182:9 
£11420 
1122 
£101.10 


.1332 - 
£107.70- 

162.4 
.DOtiJO: 

224.4 

192.0 . 
£120 00 " 
116.8 
' £105710 


.i 

.J- :.:1. 


Ordinary 50p 
Ordinary 25 p 


81/7/78 

31/7/76 


Ordinaiy 25p 
Ordinary 25p 
Ordinary' 25p 
Ordinary 25 p 
Deferred 25p 
Ordinary 25 p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25 p 

Ordinary -25p 

Ordinary 35p 
Ordinary 25p 


30/7/76 

S0/7/76 

30/7/76 

30/7/76 

30/7/76 

30/7/76 

30/7/76 

SO/7/76 

30/7/76 

30/7/78 

■-M/7./T6 

30/7/78 


62.5 . 

64.5 
7L4 

81.4 

«o:o'-. 

130^ 

57.5 
*88 . 5 
12S.5 “ 

isoffr.-./ 
15L8- ;i 


! VALUATION THREE-MONTHLY 


31/7/76 1 

2.73 

31/7,76 | 

1.9 

30/7*76 

4.S 

30/7 78 < 

3.45 

30/7,76 j 

1.3 

30/7/76 i 

1.6 

30,7/76 i 

1.63 

30/7/76 

£4.00 

30*7/76 

L75 

30/7/76 

1.45 

30/ 1 ,’76 . 

0.625 

30*7/76 ! 

£425 

30/7/76 j 

2.45 

2/8/76 1 

0.5 


309.0 

90^ 

J07.0 

79.0 

£128.30 

351-5 

96^ 


317.6 
026 

319.8 

7S.0 

101.1 

£134.70 

163.4 

102.7 


30/7/76 

30/7/76 

30/7/76 

30/7/76 

30/7/78 

30/7,76 


4.4 

2.4 
i*3.0 

1.63S 


85.6 
195.7 

62.7 
oomjj 

5LO 


[Anglo-American Securities Cozpn [Ordinary 25p 

; Cum ulus Investment Trust i Ordinary 25p 

Hume Holdings ("A” & “ B " Ord. 2.5p 

Kingside Investment Co f Ordinaiy 25p 

I London Electrical & General Trust ... I Ordinary 25 p ■ ‘ J 

.'London Scottish American Trust 'Ord. Stock _25p 
.Oil & Associated Investment Trust ...I Ordinary 25 p 

I Do. _Do. I Cony. Lea n_ stock • 

'Safeguard Industrial. Investments ... Ordinary 25p 
[United States Debenture Corpn. ... Ord.- Stock 2ap 

; Do. Do Conv. Loan 1993 

tCarllol/Tyneside Group 

} Carliol Investment Trust ’. Ordinary 25p 

! Do. Do Conv. Loan_ 1994/90 

! Tyneside Investment Trust Ordinary 2ap 

Do. Do. Conv. Loan 1994/99 

East of Scotland Investment Mngrs. 

Aberdeen Trust Ordinary Stock 25p 

Dominion & General Trust Ordinary 2ap 

Pentiand Investment Trust ... — .. Ordinary. 25p 

TTlPinu-nrt Rensnn Ltd. 


13/7/76 

30-7/78 

30/6/76. 

30/6/7$ 

30/6,76 

30,7,76 

30/6/76 

30/6/76 

30/6/76 

30.7/76 

30/7/78 


255 

0.7 

*3/«73' 
• 1.75 , 
2.5 
S3 75 
L825 
£855 • 
2.8 


122.0 
. 30.3 - 
7Z.0 

' 247.7 ' 
96.0 
247.3 
66.7 
£140^0 
675 -. 
100.0 
£110110 


12d.l 
. 32.9 ■_ 
76.4 

48.8 
101.0 
155S 

67.9 
£15LS0 
- 608 

• 104J 
£114 j0 


?% 


: k. 


31/7/76 

SI/7A6 

31/7/76 

31/7/76 


139.1 

£110.60 

1335 

£114.80 


1462 

£125.70 

139.1 

£119.60 


Kletawort Benson. Ltd. . 

British American & General ...... Ordinaiy 25p 

English & New York Ordinary 2an 


30/6/76 

31/5/75 

M/5/76 


30/ 7/78 
30/7/76 


k, 'ul , 


■ Applies 10 Ordinary/ 4 'A** Ordinaiy *niy. S Utclwkfi special dividend, ac AdJnsttd for serin issue, or Adjusted for rights Issue, t Company win announce year-end or 
iDlcnm mulls dnRlf. x, tcSce note f h) below. G^dutton Tv-MURthly. 4> Mot directly comparable with urerfams published figure. Bbspesdenr on “B" share 
conversions. £ dungi- in (bo prior charges since Uu< previous published figure. 

Nows:— 

(a) Cols, lit Quotod hracstaioms are valued at nAMgann prices; unqnotod at directors' valuation: both Include 100 per cent, of any investment currency premium 

. , . _ laklna lute account the premium on any sandns nr an any sbonfaU or foreign cnnency assets against foreign currency loans. 

(b) Cols. X, L 7 All revenue account Items are excintaf. 

<c) Csh-lh 7 No account has burnt taken of any llabdhy in respoct of taxable gains which might arise on mure disposal of Invostnunu. 

(d> Cols H Amounts arc per staarc/mclc onh or per EUS convertible Loan Stock. Cdumn 5 precisely staled; colommr M to nearest one-tenth of a penny per share 

and lOp per tub Convertible Loon Stock. 

fc> Col. 5 Dividend Is the last declared annual dlvidcra tr linn forecast, excrudhts Imputation credit. I merest on hnn stocks is stated grass 0 # Income l**. 

<fl Cols. «-7 Prior charges are deemed (e Include preference share capital. 


(0) Col. 8 


th) Cots. M 


(bl Cels. U7 

(c) Cats. l. 6, 7 

(d) Cols Ml 


(c) Col. 5 
<f> Cals, fi-7 


M 


TTM^amouM per share, stock unit raproiOKlsd by U& per cent, of ttw tavestmem cnrroaqr premium opptM ip.esdeiilotlnfl tko -vahertkw 
S Sffi? ^ •> In the way artrich produce.. mo toms' «*«- ** *#+■ 


Ttie Assortanon of InvMtmtm Tw e ? ,n? ln mvesmww Truss Com partes' "Js a tiffUbte fean;. . V: - . 

Assomnon or invesim cn i Trasi Companies. Park BOnsa t«tb Floor 1. i« ^ Flusbury: qzms. Lomion. : BC2af TJJ- - 
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\ .v:-si* 
• v-'Tfcf 


new Distillers expects upturn 
in U.S. markets 


APPOINTMENTS 


l/ijRpKK fa oofc-q f . Howflea ifa verier several option*' at the rapidly, and It Is anticipated that THERE ARE reasonable ground* 

•; v biggest .ravenpe...- earner, end often years..- -Hb can "cease by the end of this year. M we shall for viewing the prospects of onADn MCmupe 
Americau-Group, con- payments comoletelv ami" either be dm ratine satisfactorily" the Distillers Comnanv for the current BURKU mttl InuS 


ar'i.th American -Group; am- .payments completely antti.either be operating satisfactorily," 
t. ■ a :hleh .IctoL and the -withdraw his investment : ftee of directors add. 

' - - . '5 'v 'JTPA. nf Pnnhmilna 


' - *3? statement. , . also elect to continue paying- pre- 

uinns Ws Confidence that miums at the. same rate by taking 
V ‘ Group, is . well plaeed-for out- a new policy and haring, the 
- “pansjoa : aqa -that units of the existing policy trans- 

.. . >;-ailabUitles::arfi udequaie- ferred. . • . TV".- 

>. -«seeable . .needs. ••The', liie plan Is a rail able to anyone 
--’•'■V s .. results^ 'Will between .ages 18 and 65, with a 


hat THERE ARE reasonable ground* In addition, trading profit of 

bull for viewing the prospects of DhADn MCrTIMf'C the year- reflects rhe benefit 

the Distillers Company for the ciirrem mtcnnua derived from that portion of sales 

year with some confidence, the Ttu.- following comnnios have notified to the U.S. which is invoiced in 

chairman. Mr. J. R. Caler says ,be J to fr dollars and from conversion into 

£“ “ Th ' - in his annual report. SSfWrtp sterling of the ■ results or our 

/~>/vrn-»T/V»* The signs of recovery in the dentta. Official tadicstlons an- not avail- overseas operations. A surplus of 

IVvtClfVl United States have a consider- £2 - 6m - wa * realised from sales of 

2?SS C ■ , able bearing on the future, ihe A'lL26*Stt £11 i m : of BP stock in favourable 

l°- t/vm chairman adds. He believes that year’s tmK-tafile market conditions. The balance 

.V/t/lllUl y If the recovery continues as fore- to-dav of -BP stock held at the year end 

. *> Oast, there will be some improve- Imcrlnw— fcnfanl Concrete Machinery was £7.17m. 

Securities 

•V £„!. *■*'•+'■*'***- market. FlnMs_F. Auann iLeyum.'i. Bogod- loans increased by £2im. 

vtwi- A RECEIVER has been appointed in 1975.7R the US hv far the P»-kwh. Albert Fisher. Uamhro Trust. Value of stocks increased during 

■-tiK S^r-SLiS^'Sa %“57 Isesjrtu-L&lrissr BSSUSf ASST SB* 8S au~ ft <&£?*} JOE 


Senior post at 
Carpet Mfng. 


-::*sn sjBtf jgygt- grttzarsi **-» Eps^ui^snsi ss» ssr— m Tim ° 

says, that -steps are. in annum'TfV w rmnntfa 1 operators. Yesterday morn- than In the previous year, partly , . future dates 
^ restore ma**hi3 and the S? be eSud^ from^Se-Pr^ ,ng ^e company requested the because of the recession and the P 
yemv ^houJd show a JStion tote b, vested ^e^on of its ^ pri« at high level of. unemployment and 

. • profitability. . y ^ ■ Sr> ’. P en( t iri ^ clarification of the partly as a result of a destocking on*- and Commi. invest. Tsu. 


FUTURE DATES 


•; f 7-; °? * portion to 

--.'-•-roup has ; continued, to . - - 

v'^^^r^-^Woodhouse 

. . .. -a ^during the year 1975/76 - A -w-w • • - * 

ijcpanding requirements . Alt KlViftll 
u . jrther improve', cost XVUWyJtl ; ■ -v 

•»l[Tiiess. n • ■ 

1 If 16 it was reported that AAVITl avit ' 
v Tofit for the year ended COHllQvIlL 
. ' ■■■ : .1976, expanded from 


position of the company.’* 3 — policy 
It was later announced ’ that 
Mr. Harold Brierley has been h 
appointed receiver and manager. 

He has signed, a notice of 
appointment of ■ receiver on 


policy by wholesalers. crane Frmhouf 

The demand lor the groups rMyn 

brands in other world markets Firriruol and indu*n sees. 

remains encouraging in spite of tfardui'r 't-» 

the intensely competitive^ ^situa- . ..Z 


portion only of this figure is attri- 
butable to increased volume, but 
by tar the greater part reflects 
*“*• * the disparity between the cost of 
a, SL' 23 whiskies laid down during the' 
$■<01. 3 year and the cost on an historic 
sot. * basis of blends sold. 

£“*• -* This difference is the major 
am. 23 contributor to the CCA “ cost of 
aua. ;r sales adjustment" 

Aua. J7 Despite the burden of addi- 


flHpwniuutrm ui * ivwrivei uu m rtm. nir.mr 'ft.... . . *• •***> •* utr uui uen ui dual* 

August 18 and several directors bSuive^S? tional Juty in the home market 

rl «i pIw hav f the grpup will continue to make n.T."*j«pan invesinirm Trust Sept. 10 *|j e increase of debtors, excluding 

restgntKf with effect from August - _ nn , insubstantial” contrihu- J"!wp» lUtoixiid. invest. Tst. . Aim. :7 the »*xceptional item of £3.9m. ui 


17. They are Mr. A. S. Alcock. .. r} ,. h~i nniH » n r mvmenrs waow M3C1 
Mr. T. Archer. Mr. C. E. Marah. H?" Wr r^r Payments. Snijrll BnM 


Maple UacOHorAs 


Ami. S3 last year's total, was only £6. 9m. 
aur. 23 The relatively ■ small change 
mtmm reflects »he lower level of UK. 
trading in the final quarter. 


. : ,-xvre, expanded trom . »»>. »- rvrvner, cut. i_. &. niariui, .e- r a » er ” — 1 ne relatively* small cnange 

T •- : j.*L66m. on turnover of FIRST HAtF 1976 pre-tax profit Ur. E. A Paynp. and Mr. P. J. * ' ' . r reflects »he lower level of UK 

. - ;<£67^8m.>. A one-for- nf Woodhouse and RJxson (Hold- W*» rp . _ .. reductS ro a level trading in the final quarter. 

- > JS proposed. . . ings) decreased slightly Irom In its last financial year. took amount o ihe rela acceptable method of inflation Fixed assets increased by 

^5^50 graphical analysis -of £057m to -£0.38m. on a turnover Century fhade a pre-tax loss or ?* accounting. £10.fira. 

tbat the UK up from ^lbm. to £5^m. Profit including a loss of i l “ nsh ' p ^^oductioru exS ng 11 ^ elated that the CCA The subsidiary United Glass has 

bd £2o.72m.. . i£i&83m.), for the year— January 3. L97lf 'was ^03.617 at its Volmax subsidiary. S' thp h^k 4 5fJf ,1 "5 cost of sales adjustment including undertaken a major investment 

t . America £SA5Sm. n.osm. • . - ' since put UUo liquidation. At ?SrS n ^iSelJ reotaSmeS? Thfa » he effecT of additional depreda- programme over the last seven 

^ The directors report that at the ha * Soiled hasrontinueTd iLin« ^he tion ^ u,d h * Ve reduced pre-tax years and recently commissioned 

-. Australasia £8.95m. moment there are good levels of b° rr ?win&s of -£ljJ5m. and nel a ™d S Jnd ermuhr profits to some I46m. Net profits, a new £8.om. glass facility at 

i . Europe activity In springs, trailers and ^ 1 an . E^lb, * after JJJJSJ 1 a £l 5JJSS2ii WC 1 would have been reduced by Alloa. The company stands m a 

, and elsewherti ,£*16m. closed die forgings? Traditionally, deduc «nfi £7/o.SS9 of goodwilL , m ■ chairman. abQut mm from £i2 ASm. particularly good position to take 

' - tiie demand for flanges and open All disullenes have been main- Revaluation for reserves net of advantage of future market 

■ end the net borrowings ditf forpings increases rather late n j 1 • V r> IV^ri J? deferred lax were estimated at opportunities arising from growth 

>f £7.3m. (£53m.) reflects j n the recovery cycle and they arc &r overtime workm„. Directors have 50n i e £i50m. for stacks and £l 05m. in demand, 

creditable performance” now looking 1 ^ forward to an GC accordingly been able to moderate fo other tlian free- Group capita! eimenditure con- 

n mind the purchase of SSwovement in world demand for w T , the Jevel of output without red hol(i ]and . traced for amounts to some 

■ v Fans in 1974 for £1m. these oroducLs. ‘l^J /\^g7Ar»ofl /\ tion in the "ork force. Preseni ^, n s Qpp hnsis pre-tax profits T7.l2m. i£14.08m.i after taking 

’’A the increase in group. t« th e longer term with the 1 ’N C IT CSSliC levels or production provide emerge as EHi.3Rm. i£50.38m.) and into account grants receivable of 

^ 5 972. * re ^, t r of “fhe re^nr Spiral ' WV SS'SSSr'S S.'SE'HLStf •?« addition equity interest about iLMm. «£3.27m.>. 


' the demand for flanges and open All distilleries have been main- Revaluation for resenes net of advantage' of future market 

end the net borrowings ditf forpings increases rather late ^ w « J" P ^ir:^ U °ni«Il^„^ t l? 0 !ii deferred lax were estimated at opportunities arising from growth 

f £7.3m. (£53m.) reflects j n th e recovery cycle and they arc oterume workin n . Directors have sorae cisoni. for stacks and £l05m. in demand, 

red i table performance” now iooking y fonvan! ' 10 an GC accordingly been able to moderate fo lixe d assets other than free- Group capital expenditure con- 

1 mind the purchase of KSrowment in world demand for , the Jevel of output without red uc- hold ]and . traced for amounts to some 

Fans in 1974 for £lm. these oroducLs. *lSbJ n^gTAocifl /\ tion m the "ork force. Present ^, n H Qpp hnsis pre-tax profits T7.l2m. i£14.08m.i after taking 

the increase in group t« »he longer term, with the 1 ’N C ?T CciSlJi.0 ra 0 ^, .f^°, du 5i‘°P Promde emerge as C5fi."fim. (£50.58m.) and into account grants receivable of 

from 138.6m. in 1972. results of the recent- capital adequate cover to ensure full and not addition 10 equity interesL about 11.61m. (£3.27m.). 

the year Ihe group's investment and acquisitionprn- im fr ^ suppy of a " p brands. £7Mril i£l2iSm.) against Authorised but not contracted is 

d overseas properties beginning to show S2IGS 11 0 - For ,he ycar cndcd M«reh ol, Cii.iem. (Cll.. Him.) historical. about £19.31m. (12am.}. 

lued on an existing use through the outlobk is lfi"S. pre-tax profits rose from j n arriving at the year's profit. At the year-end, cash and 

the surplus .of £5m. has prom i'smg. the directors add. AT IRE annual meeting or hs,,i ^ en ****** ? f sub ' 11 J™! fund 5 *'* re . «l'^2m 

ited to reserves.- Earnings' per 12 op share for Scottish and Newcastle Breweries 1 * 702 - K8ra - against- £61 i.llm. xtiintial exchange adjustments l£4.9im.i and bank loans and 

, Glasgow, September ‘the Irair vear decreased from 4A P chairman, Mr. Peler Balfour . Referring to inflation account- arising from the fall in ihe value overdrafts. I4.71ra. ( £23 37m.) 

tn o An . Thft intf«ri i n rfivirtMiri if? rpnortud thfit Eiioc hnri pnntimiAii in?j, the chairman says lhat in of ^terllns. L iirtfiliscd cxchdnKc The 1 accounts &iso show that 
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O , l,i e ycar the groups investment and acquisition pro- g-tft B AO !■«% 
r>id overseas properties gramme beginning to show 

lHylued on an existing use th rfu»Rh the outloftk is * 


through. 


-I, Glasgow, September ‘the lrair vear decreased from 4A P chairman, Mr. Peler Balfour . Referring to i n n aIitin account- arising from the fall in the value overdrafts, 14. < Ira. (£23 3 im.) 

to 2.4 p. -The interim dividend is reported Unit sales had continued l " c ' the chairman says (hat in of •-terllng. Unrealised exchange ^] e IlC l S, 0 “i 1ts a ' so show that 

stepped up from 0.9436 to UBTSfip i n excess 0/ last year's figures the whisky industry, where large losses on foreign currency B4am. (G^Sm.) was contributed 

. . ' ” ear * B lota ] was aa642p. Though in common with other slocks of mnlu ‘ ,ln R whisky are borrowings amounted to £o.Sm., to the Thalidomide Children s 

V nnllPV ' Hull star TL-ar brewers. S and N had been suffer- hcld for ,onc periods, ihe effort partly- offset by gains trom Trust w L , 

•*V yUJLILj' - ’. ls'c ibs-.uMjM in „ f ro ^,. a . shortage of lager in hiffh inflation is very consider- exchange rare differences on con- Meeting. Edinburgh, September 

< . two S W recent weeks. The test market * b,e and direclons for some years version of overseas current assets 16 at 12.15 p.m. 

JJ. T?SS?piiar r -m?- -®* am* for McEwan's Lager had been have s^e^ed the need for an into sterling. . See Lex 

' “ Sioephonid debit.' W ' ' " — successful and plans have been 

yd’s Life | Rpoinnal PrnnArtiVc 


„ , T -- r jqo air* sju rerem weexs. me test marxet 7 Y ”V , , . w 

1J. mterwviir -^ -S--36*- am* for McEwan's Lager had been have sfte^ed the need for an into sterling. . 

“ ■' Sioephonid debit.' W ' " -r successful and plans have been 

yd’s Life I Regional Properties 

; Life Assurance has N« profit .. 2» 5 Ji • m had now started nn the conversion ■** *■ tlVJ 

the “ Five Star" Hl£h Ortlwry dividends i« . . g 0 f Old Fountain Brewery for lager 

nt Plan, designed to pro- The figured incUide the rewhj of nrodurtion.. Consideration was Arter substantially higher properties sold will amount to 

niters with a; linked life Portvar Forstnsa'. WedneWnny*; for being given to the construction of interest charges, but lower oui- fi lm, in a full year. 

policy with a high oUJm months to Jnly s. ms. a completely new brewery in goings on development properties, 

investment •.= The basic Satisfactory prints . we North-east Encland for which sites Regional Properties incurred a re- f comment 

is an open-ended policy, achieved in the forging, spring %ver now beinc souehL dined adverse balance of £0.92 m. _ 7 c .. 


of high inflation is very consider- exchange rate differences on con- Meeting. Edinburgh, September 
able and directors for some years version of overseas current assets 16 at 12.15 p.m. 
have stressed the need for an into sterling. . See Lex 

Regional Properties deficit 


, - is an open-ended policy, achieved in the forging, -spring were now being sought dined adverse bal; 

miums reducing by one- and trailer companies, despite me f nr t he year ended 

r 10 years. This enables depressed order books which compared with £2.f 

in teed death cover to be resulted '• from the. qirrent vious 12 months, bi 

w. thus" providing b- recession, the -directors -state. WvllClal from capital rcser 

nit allocation while still Portway Forgings tWednes- i£2.96m.). Rent ant 

— ihe premiums to qualify bury), purchased „ .last May* is I4 nnrintiAM nrr less expenses, mor 

• elief. making a useful contribution to f-jllglUCCI lUg from £0.92m. to £2.1 

mount invested in the profit and .is being eonslderably \ The dividend is 0. 

years varies with entry expanded by the installation of f KgrlPI ||p) compares with last 

1 96 per cent up to ages new plant, whicb will be opera- \a^«uv«uv; O.UBSp. 

per cent, for ages 80-64. tional early in 1977. • - At the annual meeting of 

) years the alloeation is -The name of Eatad has been General Engineering (Radcllffe) „. nt , tr 
-cent., irrespective of age. changed to Woodhouse and Rixson the chairman, Mr. R. B. Ogden viwnse "T:: 

r ment can be made in. any Flanges, and with La Bride Beige j^id that the outlook depends on Pre-tax loss 

five funds operated by is now being run as the flange th B economic climate, but despite Tax cr*ht 

.Life-equity, property, division. At La Bride Beige, good lh e feeling that the industrial .,..* ■— 

M. deposit or managed- pi ogress has been made in revival was not as evident as had 51 

ire ore provisions for increasing the production rate of been indicated, the current year 

* funds at mmimura . or pipe flanges to an acceptable shoufd show some increase in Adverse balance 


The imerim duitlend is raided 
from 0.7p 10 Ip nei tn order 10 
reduce disparity. Last year's total 
was 2.Up from pre-tax revenue of 
£233.964. 

Net asset value per 25p share 


fnr the year ended March 31, 1976. Regional Properties has Net asset value p 
compared with £2.S9m. in the pre- announced a loss this year u about 17Ip (134pi 
vious 12 months, before a transfer because ol a more conservative 
from capital reserves of £143,867 treatment of the outgoings on 
1 £2. 96m.). Rent and other income, some development properties. Whlfworfll 
less expenses, more than doubled Tb* interest nn these properties T v Mil tt l/l 111 
from £0.92m. to £2.02m. has hitherto been capitalised but ipi 4. - 

The dividend is 0.325p net, which now » *■ charged against income. HJC ClrlC 
compares with last year's total of s,nce developments will not , . . 

O.UB5p proceed in ihe short term. But flHTnPr 

197 vm 1974 -sj more important that the profit ****511^1 
t t and loss account in the cash flow Profit up from £214521 to 

Shi! a° d the repaj-ment of borrowings. £234522. subject to tax of £139,600 

Pnwiw Or. “SSmo k su.973 Even the sale of Zimco (£112J21S). Us announced by Whit- 

Tax cr*3n J6.0SA t’woon House, interest charges are worth Electric (Holdings) for the 

nm ion: 777.TW -Mfl Bis exnected to exceed rents received 53 weeks ended April 3, 1976. 

Ouigomcs dorei. btw. m.wj in the current financial year. Turnover increased from £5 35m 

rTA- "" TiiS Bo. rowings, however, are now to £6.43m. 

Adverse balance T' sa'sM 2-HojM down to only £13.4m. against Earnings per 5p share are 2.39p 

From r-oiiai rr-serv^ M3.«7 3.»M .wo property assets of £33m. after l2.58p) and the dividend is raised 


O.UBSp. 


The plan offers the level Output is now expanding sales anc j profit. 


The. group was actively invest i- mvKds 11 ^ 1 

gating prospects for more dm nu« rvuiiwd mi. 


proceed in ihe short term. But 
i97*-T< 1974-73 more important that the profit 

1 „ . } and loss account in the cash flow 


Mr. Geoffrey Allen has been 
appointed deputy managing direc- 
tor of the CARPET MANUFAC- 
TURING COMPANY, a subsidiary 

of Carpets International, Mr. 
Allen joined CMC in 1947 and has 
been a director of that company 
since 1964. 

★ 

Rear-Admiral E. J. W. Flower 
has been appointed director of 
engineering (ships) at the 
Ministry of Defence from Novem- 
ber in succession to Mr. E. W. J. 
SateheO. Rear-Admiral Flower Is 
currently Flag Officer Portsmouth 
and Port Admiral Portsmouth. 

★ 

,Mr. Alan Tanner has joined the 
Board of INTERNATIONAL TIME 
RECORDING COMPANY as direc- 
tor of U.K. operations. Mr. Toni 
Copley has been made site direc-' 
tor at tbe manufacturing base at 
Poole and Air. Richard Walker 
has been appointed to the- non- 
board post of director of exports. 
* 

»Ir. P. D. Nicholson, chairman 
and managing director, Vaux 
Breweries, has been elected to 
the Northern Advisory Board oi 
the BRITISH INSTITUTE OF 
MANAGEMENT 
. * 

Mr. D. Woodbine Parish has 
been elected a deputy chairman 
of the MARINE AND GENERAL 
| MUTUAL LIFE ASSURANCE 
SOCIETY'. He has been a director 
of the Society since 1971. 

* 

Mr. Ronald J. Young, divisional 
manager of Lombard North 
Central and a director of Lom- 
bard North Cenrral Wheelease, 
has been appointed a director of 
LOMBARD NORTH CENTRAL 
LEASING. 

★ 

Air. Michael J. Christmas has 
been appointed an associate 
director and continues as secre- 
tary of H. AND H. FACTORS, a 
subsidiary or the Walter E. 
Heller Corporation of Chicago. 

★ 

Mr. David Northway, director 
-and general manager of BSA 
Sintered Components, has been 
anpointed .manaclng director of 
BSA METAL POWDERS. Mr. J. 
F. Firms lone, sales manager, and 
Mr. C. J. Cooke, company accoun- 
tant. have joined the Board of 
BSA Sintered Components 
★ 

Air. Richard Davis, marketine 
director of SANDERS DATA 
SYSTEMS, has left the U.K to 
lake up a post with the parent 
"Apioanv in the U.S. Mr. Geoff 
Mcadowcroft. vice-president. 
European operations, assumes 
responsibility for the UK com- 
pany. 

* 

Mr. E. S. Wondiwiss has been 
aopointed deputy managing 
director of AE EDMUNDS 
WALKER, a member of the Asso- 
ciated Engineering Group. Mr. 
B. E. Lott, who joined the AE 
Edmunds Walker Board in 1974. 
assumes responsibility for the 
European distribution companies. 
* 

Mr. Bryan Newman has been 


appointed managing director of 
Personnel Hygiene Services, Mr. 
David Willcox. joint managing 
director of T&ck Services, and 
Mr. Robert Levene and Mr. 
Dennis Aldridge, directors of 
Tack Training, members of tbe 
TACK ORGANISATION. 

★ 

Mr. P. 1. Johnston has been 
appointed chairman of HARRIS 
AND EDGAR and a director of 
SANBRA FYFFE from September 
1. He succeeds Mr. P. J. Dagllsb 
-who has been appointed deputy 
chairman of building products 
division. Mr. Johnston continues 
as financial director of the divi- 
sion. The parent concern Is 
DELTA METAL. 

* 

Mr. Alex F. McMurdo, works 
1 director, has been appointed 
managing director of the steel 
foundry operations of the NORTH 
BRITISH STEEL GROUP follow- 
ing the death of Air. Ian A. 
Menzies. Mr. Kenneth M. Evans, 
group marketing director, and Mr. 
James Millar, group financial 
director, will both assume wider 
responsibilities within the group. 
★ 

Mr. Robert L. Zorich, assistant 
vice-president of the REPUBLIC 
NATIONAL BANK OF DALLAS, 
has been assigned to its London 
Branch in charge of petroleum 
andl minerals for ihe U.K. and 
Western Europe. Mr. Patrick F. 
Connolly, vice president, is return- 
ing to the petroleum and minerals 
department of the bank in Dallas. 
★ 

Mr. D. T. Smith has been 
appointed to the Board of 
BRUNTONS (MUSSELBURGH) 
and becomes assistant managing 
director. Air. W. S. Maxwell, who 
is 65, has resigned from the 
Board. 

BANK RETURN 


ll'ciliii-vliiv . lac. i+i .«■ 
— 1 -Uigil-.t ie ■ dev. I—: 

ItOfi I tor we ek 

BANKING DEPARTMENT 

LIABILITIES j £ £ 

t'HpitBi : 14.MS.0W, — 

Puhliv I'epwlln..-! J3.)i£.U£.+ 2.541.1307 
-.nwitv Detroit-. ;1. 057. 130.000 -r 2S.Wfi.000 

Hanker*...:. 3M.381.18S.- 50,932.160 

Ke-errw 1 Oi her! 

Vc* j 4S1.W7.707 — 84.tdS.6Sfl 

'1,838.254.057 -I04.144.W2 


ASSET’- i I 

Utivt. Sewimir-. 1,501.754.840 —106.060.000 
\.It»ti..-*- ' iiihrri 

An- I 224,089.138 + 4.706.436 

Pn-misv. Enmi 'il 

A ..fhei B3.7B1.C69 + 67.810 

Nine- ! 2fi.36n.57Ci - 1.887.213 

»>>m j 266.220 + 49.12& 

1 1.836.254.057 —IW.144.042 


IsSlk UhCAllTM KN'I 

1.IABILITI I- - ! £ J £ 

Note* I ■•■‘tied !p.700.00C'.000 : — 60.000.000 

I n (.’irvuiBtuin. 6,673.637.45(1 — 48. 1 12.787 
In tank'.: Ue, : j 26.36E.570 - 1.887.215 
ASShT” ! i 

♦n»rl. IVJiie i 11.015.100 

in her linn. &.5>sS.7J8.S91 — 42.278.212 
tHUei , 700,245.909— 7.721.788 

6.7CC.tHji>.000-£d.000.000 


0 ;'wS.* the evaluation and post balance from 0 59121 p to 0. 63033 p net. 
sS'rn -IM7«1» sheet safes -So cash Bow could The company operates- as whole- 

w, "‘ u ^ 1 7 .1^. - *_ CD lu flloAf rion 1 rlirtrikiifripc 


LIMITED 

HALF YEAR EARNINGS 1976 

Red results for the 

:ks ended June, 1976 J 

er, net of VAT £8,177,000 i 


gs from 

adlhg activities 
n- trading properties 


anrings 

income' 

terest payable 

s before taxation 

7 j..- 

s after, taxation 

linary items 


1 earnings for the 2fi weeks . 
t per Ordinary share 


Jane. 1976 
£8,177,000 

June, 1975 
£7,341,000 

332,309 

212,876 

' >560.823 
193.93S 

545,16a 
16,733 
. 31339 

754,761 

9,032 

66.757 

529.979 

275.500 

. 697,036 
332.453 

254,479 

86,921 

334.5S6 

87,813 

-341,400 • 
160,767 

422,399 

147,507 

£180,633 

£274,892 

1.86p 

2.49p 


1UJ mure Devreabe rtUimil i vs. MS.n.o sn. k'"' 

overseas subsidiaries, following - Prorn ♦charm. iDdbiis. •> rmhi become positive -in not much more electrical distnbutors. 

the successful launching of the + Knr •’xira-ortiiiarr uoms. inciurnnu n»>i than a year, following further 
French company, members were 0,1 drT<-,opm " m sales a "d reversions. The major o 

told promnus ^ increase. repayment of borrowings Is due IViCIa.2V S0CS 

Looklhg at the group markets As a result of a reassessment or in April. 1978 but. on the basis *-**-*.**• 

as a whole the volume of Inquiries potential of properties held of the revaluation, the company OflVC9n/ 1 A 

and orders were encouraging, d ev eIopment, the directors shnuld be well able to meet this vl T all v.C 
reported Mr. Ogden. believe that, with one exception, call. Some of the uncertainties From gross rents and service 

il is unlikely that any will com- have been removed but the shares charges receivable of £0.9Sm. 

. mcnce in the short term. This at 43p are at a discount to net compared with £0.S4m.. pre-Uix 

Trtwt’nPr clr So to I - f f?I” assets of 58 per cent., an under- profit of McKay Securities 

V'lUflUlCl Ol £2.79m. in 197o to £Q.o4m. in 1976 slandable reflection nf rhe expanded 'from £12->.243 io 

' io the amount of net Interest and nominal yield 11^ per cent.) and £1821142 in the year to March 3L 

NlCnOlSOO outgoings on development proper- the „5 ti0 nee that will be neede.1 I97R 

f n hta »h 0 r ,eS wh, ?, h 1 is ofTset by * ransrer belore recovery. The dividend per 2»n share is 

rhSrsSn Ni^hJi f ™ l ". ca P ,tal ^serves . hel(1 M , 4! , , v . Jth 3 , 5n3l p;,.. men1 

chaliTnan of Growl her and Nichol- This has necessarily given nse of o.Tp net. 


To Future 
Generations, 


son, Mr. J. G. Crowther. says that a correspondingly higher 
Jn view of the continuing drf- interest charge against investment 
nculttes and prospects or the income since it is policy to capita-, 
woollen sector of the textile iise only interest relating to 
trade, the decision taken on developments which are likely to 
March 2 to cease trading and to proceed in the short term, they 
arrest losses has been fully justi- explain 

fled; and whatever the final out- Thp ' Kion „ iaI hnc 


Anglo-Intnl. 

Trust 


• held hi I 4p ■•vith a finul paymeni 
of O.Tp net. 



1-7- f 

vm 

f 

r< nr- «-u. 

Sa: 


fnt.p-s: and uv-rhi-ads 

1 W W-l 

wi.miu 

Pnc-iax profit 

132.242 

120.243 

Thx 

1 > 71 J 

53 I’JIV 

llMivm iu« 

2 -9.- 

? J7- 

E*!Trji)ri1lnjir>- .til 

— 

im 141 

AvnlUbli- 

41.423 

274 23; 

To capiial tts tv* 1 

Tt ^5 

217 7^0 

int. od props dvipmni 

32 1H3 

75 45'- 

Lvavtos deficit 

36.538 

53.647 


...“. oo,VAA eu.0J.fl benefit amiua in uir siuuna Hiupciuca int. on props dvipmni 32 isj Tali; 

' At Julv 31 1H7G the comoanv beine rcstated ' II 0,6 acco !^ llts . a, Luavin; deficit 36.3M S2.647! 

341,400 • 422.399 had taSted'the slim- of S45OOO a total of «7.49m.-lhe reduction 
160 767 147 507 I wSS? tn vsJues prinipally attributable to 

„ In '.addition ceriam buildings, pro- i_ the Citv and the decision to COMPANY NEWS IN BRIEF 

fi weeks ... £180.633 £274.892 perries and sundry assets remain 

10 be disposed. . [^^ develonment Drooei^es un- * BWOD ° TOOLs-Diruirnd. meldrav croup iprf.-won one 

ire ......... l.86p 2.4Bp Discussions have taken place ««r » ‘'“"-‘isi. if*. o-a. .g.!pi heavy cjumworirw and p.ckumoE andl 

: - : with Charterhouse Japhet. mer- ' te ii y t0 P roceed m the ahon J* ■ .. Croup paper mrimM-PrMu P ™ei for! 

. . . ...... chant h-inker^. tn exnlore courses ,erm - l , ’ ^oll, *- 6 - ,oa after an n-ar to Marcb 31. 1976 n.aim >f0 74m.i ! 

Directors. have decided to pay an interim dividend otherthanliau idntimL After reflecting the new pro- ' £,7I50 ‘ 

uer' rent erosR (beine 1 1354u ner share with n ot action otner man iiquiaauoii. valuations the net asset Bjrn,,l ' fi tvr ■ lD shart i.fip il.opi. Amoums duj from boldinx and fcllaiv 

per cent grosslbemg 1 1W4 P per ig7fi ^^ttnicdve to Kg acSd^e was lOln'S , “ 6 ™ h 




.4 




tleanmg is a discretionary item withtn a family budget 
are being adversely affected by the reduction in 
le income of private individuals. The later weeks of 
■ Quarter were also unfavourably affected by Ihe hent 
ich depressed retail activity. The upturn tn economic 
non* beginning is as yet confined to manufacturing 
and. fcr not so far affecting the retail market, 
ect our. rental business to benefit first from the 
since oar customers m that field are principally 
U companies. = ' ■< 


-V- .. V „ , - lh . iniornuf in 7lmnn •-"i.ina 1 ouuiriisaLK.n ul iniamumc oor « al 9.38 am 

same^time as they are complet- the Ireehoid interest m ^lmco ltXmSai and Drll , r Mar 

ins the realisation of remaining House has been sold to the Legal debit, 1943s min. D HE ?f , p NrRAI - 

assets- Meanwhile cash resources and General Assurance {Pensions Carrington investments - 3KS5» 'if^imTmi rns’m 

have been placed on deposit, and Management) for £6.5m. . ^ iws X r?£ 

are earning satisfactory rales of Total sales since April L 1975, ,£ajuii.. funm a!«is ,BB : 78in - 1 Not currem lubihues Rie.sia 

interest -which after the dcduc- are £14.5m. of which . £1225m. i£273.M2i and iiabiiitie& iimms Ml<rtne Johann^sbiirg s^-p 

tion at on-going expenses will took place after March 31, 1976, ibmjsoi. ciuunDan says rem iwiews , ™ oer ’• 

increase the net worth of the and will have the effect of redu'c- “ m scar aro due to occur romford ^stadium-ktbi tutu idtp 

m mri 5 (w inr» fhp poTnnanv*« ner hnrrnwrinw's cn,J 01 accoanuuc pi-nod and turnover £334,089 i£jws. ( S7i Depreciation 

company. • ■ I"®-,?? ® 0TT !{IfJ!X s _" e J, dlreciors arc confident that cnntribuuon £8.300 fI3.422i Profits £54 SS.I iH12M 

• As- -known, the loss for 1975 to £15.4rn. Based on current rates Win be vufilcieni co produce overall an.' S*i. 8SS for run year bt-iore tax 

was '£114478 against £41,928 on Ihe reduction in interest payments oiBiwr prr.ni. Mw-UnK. Birmingtiam. cs.om ica.ssoi Eanutuv *J5p u.spi 

turnover of £1.02m. (£1.14m.). less rental income on the total Scmembur 3 at .mo a jn wr 5p share 
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Tranquil Splendor. 

Temp’.- it- 
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CORNELL DRESSES— In tenrn dividend 


per 5p share 

SECOND GREAT NORTHERN IN- 



Group Limited 


Growth confimied by record results 

^Turnover up 26% to £14.7111 ^Group now has positive 

_ -cash balances 

^Pre-tax profit 

up47%to£2.im ' 

, „. . , , r 0 V tv ^The Chairman, 

^Dividend of 12.869% ; Mr. D. R. B. Mynors, states 

covered 5.9 tunes _ that current year trading 

^Exjp ojcts up 49% to ^3 .401 is fC satisfactory safar.’’ 

■ RFD Group mflmifactn resinflatahle Kfc saving ‘Copies aft be 1976 Amual Rtpvrt and Accounts 

equipment, parachuws, gunnery training art m<ailable from /be Secretary, RFD Group Limited, 

simulators and ■webbing products. It also CatttsbaU L^nt, Coditiaiing, i urrey, GUj 1 U7, 

processes And weaves synthetic ^and fine cotton 
fabrics. . ’ • ' 


f l 4» ,a t*. Turnowvr VESTMENT TRUST— Results rear to 
baU 1976 “or 31. 1978 already fcnown. Inven- 

f Sriorc tax CO.OOO menis I19.4ra. (£t8-.74ni.i. iwt currem 

Ilabllirics Ul.TTm iin.fSm. assets) Meet- 
,.B. AV ^ NP ? RT KNITWEAR— Resuhs for idb. Glascow. September 13. 2.30 p.m. 
15<a fllreadv reported. Fixed asseis c -„ = bb • .umnuAvnu., 

ES1JC5 fCSI.mn. luvesunc-nts EC3.1I3 . SE *? RS J MT ? R . MAT,0 . ,l *i- 
i £51.797). cnnwi asseLs ism 142 ,urn,d, k« and upholMery fabrics, etc.)— 
< £9SN,l27i. MeetSa. LrtcSaer. sif “«■*» f i ,r ycar >*■ W7«. 

te tuber S. at II aim already knnwu. Fixed awwts msfctn 

ei I |e AND rn /Diruununi ‘O-CSm.l. Net current assets ni.Tani. 

»HH IW1TW no. 45m. >. Meerine. Wtmehaven. Cumbria. 

f,n Scdi ember 9. at n-.n 

io March ..l. 1976. 17.34m. i£B..On.,. 

Profit EI47.AVI ifir.1,400) befurv lax £79.000 SIEBE GORMAN HOLDINGS launu- 
i n7.nHi ■ . Dividend l.ip tl.034p> net per lactnrers of fire fishnns. underwater, in- 
Sp share. Earnings lJlOp il.itti. diutnal salvts and survival equipmcnii— 

r.ctpvnn tin R,?sult * for >' tar ,|J A P nl 107s- reporu-o 

a? -gr sssria&^'sc:: 


.... ended March ai iprc enrreni assets o.iim. itssim. i. 

i'll* 456.^93 ‘ Pr^rnx ?0« £UW Company has acquired Amt Gudarssons 

ca!i?0. ' T«c SJT aim .dff®. ™ u ' In - ^ 'hai 

Errraprdlnary credits £132.390 Sf ,5I2 Cn, irtS* 
null. Leavlna ISI*>2 i £121.674). I.mn Mcvtlnp. Wbidicner House. E.C.. on 
per 25p share 12J9p fearnlmw 29.52pi. Si-pti-mbar 16. at 1—20 p.m. 

In view of biibmanlijil revenue reserves STEWART NAIRN GROUP ' hosiery and 
and imprnvcmcni in trading rvsuhi sub- knitwear) — No dividend i samel pear to 
sequent in March 31. lareely due id much March 31. 1976. Turnover II -295,826 

hlghrr bn price. Bond feels Justified In <£2.066.545!. Pre-tax loss £12.949 <£<0^3Oi. 
rccummeitdliui final dividend. inctadlac (merest II8JSS i £52.5351 and 

GOLD AND BASE METAL MINES—' extraordinary credits nil 1 39. 103'. To (ax 
Profit for 1973 £95.487 t £421. 977 ■ before al 'credit 1934 ■. 

rax credit £19.579 (charge £219.0211. Earn- SUTER ELECTRICAL— Dividend 0.230 
Inns 1^7p I3.25 P' pot " 12ip share. Company (0.5pi m-t (or pear to March 27. 1976. 
wboiiy dependunt on receipt of funds Profit C0.977 t£3l.n83> after tax credit 
from Nigerian subsidiary. At present no £3,865 i charge £6,734) and exceptional 
cash resources available and therefore no debit £36.000 (nil) Turnover fi.i4m. 

dividend. < tXlJEm.l. Earnings per Sp share 0.64p 

GROUP INVESTORS— Final dividend (OJTpl. 

0.B7SP mafcms I JSp ll.4j net op Ordinary TEMPLE BAR INVESTMENT TRUST— 
and 0.3 -jP maldnB O.suwTp tnfli on Gross revenue £351.266 i £307.915) for first- 
.2?::®**-, ”2 half- of 1970. Earnings £307.160 i£283.iS5i 
SSS, afiS t^i l ** n«-Wi iAUIBi. Net asset 

Sn value P pr ^ Rha ™ 139 ^ '133p> and 

S^p .49 4 P r rt ^ ^ IST.HS39 1 134.25B '• Fttfly dilute 

XWAHU COMPANY tflnanee and invest- UNITED TIM AREAS— Dtvicteix] lp 
ment I— Dividend L5p net rsamv) year forti net for year to March 31. 1976. 
to Jane 30. lOTfi. Profil £102,968 ill 1S2 «i. Pre-tax profli £27,041 i £54.791 1. Tax 
Uss tax £33.i»" <£48.0731. Earnlncs per £8.K1 r£Ul.iW3). Eamlnas per 12.5p 
lSp share I.7«p (2.72pi. share 227pV223p). 

lin dustries— R emits for is months WNCHMDRE INVESTMENT trust- 
id April 3. 1978. reported July 22. Group Imerim dividend SJap net igauei and 
fixed assets £17. 45m. I£i6.22m.t Not cur- l.55p total. Net revenue before tax 
ivnl asset s tia.TRm. (£I2.49m > Mecttn*. (or first half 1B7B £12.836 i £1 1.472 1. Net 
Grosvenor House, W M 00 September in, asset value par 25p sbaru 36p t55p at 
al poojl end 1975 j. 


'i-CJSTC'E!;.''-, 

it ■ciiid.ic jut* .xw,! rvnrlBaiH" in ui 111 1 imimnniutirtii 

Social welfare is a subject of serious 
consideration in most modern societies. 
Man in the twentieth century accepts his 
responsibility to bequeath lu the next 
generation a society better than his own. 
Daiwa Bank is not unique in accepting this 
responsibility, but Daiwa is unique in 
making acceptance of this role in society 
an integral part of their banking service. 

Daiwa is the only Japanese city bank to 
combine banking and trust business. 

Daiwa is thus a fully integrated banking 
institution, comprising banking, 
international financing, trust, pension trust, 
and real estate business. This integration is 
part of our effort to fulfil our social 
responsibility consistent with society's 
needs in a contemporary environment. 


a fully integrated banking service 


DAIWA BANK 


Head Office: Osaka, lapan 

London Branch: Winchester House, 77 London Waif, 
London E.C.iNIBD 

Frankfurt Branch: 6 Frankfurt am Main, Escher^heimer 
Landsirasse l-l 

Ne\V York and'Los Angelos Agencies 
Singapore, Sydney and Sao Paulo Represenlative Offices 
Joint Venture Banks: P.T. Bank Perdania, Jakarta, 
International Credit Alliance, Ltd., Hong Kong 
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INTERNATIONAL COMPANY NEWS + EURO MARKETS 


boosts Hoechst second quarter figures 


New chief 
for Credit 
Lyonnais 


H. H. Webb faces 
court summons 


1 sS* 


S’ * ; 

';l ! 


BY MhCHAfi. VAN OS 


AMSTERDAM, August 19. 


tr GUY HAWTIN ■ FRANKFURT. August U. Jy VAN OS AMSTERDAM. August 19. 

THE RECOVERY of the West while home turnover advanced ... 

German chemicals industry con- by 10 per cent from DM2.13bn. akZq the largest Dutch-based In early May, the company Fls.l.S6bn. (Flsl54bn.). respec- 
tmues. Domestic demand appears to DK2J7bn^ overseas . sales had been able to announce a 215 tivelv. 


international chemicals group, had been able to announce 


Republic's " big three ” chemical per cent Pre-tax profits went up nereevered and the disappoint- about the rest OX the year, 

*« A... nanAii ftnrl fin 1 B.t '4 flax oant TMf'R'fliT. . ... 


per cent up on last year's second 
quarter. The half-year figure was; 
Fls.l.67bn. (Fls.l.42bn.>. The) 
operating profit however, re* 


and production have ■ all grown f rom a 1975 average of 6.6 per f 0 y the usual seasonal weakness Fisjj.54ba. Operating income mained unchanged at Fls.dTm.. 
steadily throughoit the six ceD t. to a far more healthy S.9 j n the third quarter, the com- i n the period has risen to FIs. bringing the first-half figure up] 

— ” ** ‘ to Fls.l42m. (Fls.l24m.). , I 


By Rupert. Cornwell 

. PARIS. August’ I?,! 
CLAUDE-PEERRE brosso- 
LETTE. formerly- Uie- right- 
hand man of President Giscard" 
(TEstaing, was lo-day named 
chairman of Credit Lyonnais, 
the second' largest bank - in' | 
Fiance and the seventh biggest H 
in the world. He replaces M, 
Jacques Chaise who was 
assassinated by. an anarchist 
gunman in May on the steps'; 
of the State owned bank's head' 
office near the Parts .Open,, 
after less than two years at its 
head. 

The nomination of the 48- 


BY JAMES FORTH 


SYDNEY, Augus 


he end According to tbe half-yearly net profits for the whole year „ f , _ Ilf lh _ t Akzo commented that, com- veaiwild m Rrocsnlerte hns 

“ un- . rcporl . , he growth in domestic “will fall considerably short of fo 2* c °XSe lS« J? toS£ pared * i1h ^ year ' iro ' bS^iemSllv 5 lJS 

y will sales of some individual West the original expectations. rem^orrowtees inSwiss franw provement was primarily due to he re §^d ^ ^^ryL^- 
mance. German subsidiaries was suhstan- . _ , haTreduSd operating recovery of demand, influ- of aUhe 

S S pnri ^ of Revised forecast income by as muehas FIs. 18m. enced by the upswing in . the end of Jniy. A tew days later' 

^iTrwm bowcver. was offset by j t also poured out that the be was appointed the Govern- 

LID on Avnnrf hncinrcc . . . 1 :_e 1 J , ' - _ . ■ fHot tna IrAilhffirf. ttritn <Il4n7. 


months. • per cent. pany added In a comment that 2 15.5m. (loss F1 s.52.4jii.>. to Fls.l42m. (Fls.l24m.). , The nomination of the 48- 

While. as reported at the end According to tbe half-yearly net profits for the whole year f , _ Ilf lh _ t Akzo commented that, com- veaiwild m RrocsnlPftP hwr 

of the first quarter, it seems un- . report . the growth in domestic “will fall considerably short of fo S® ' SBSw'lSSS !f lS£ »* red ^ year - b^JSJSlly l£ESS 

likely that the industry will sales of some individual West the original expectations. S2?o!S!ino inlsSss francs Pavement was primarily due to he 3^ zen . 

equal 1974' S record performance, German subsidiaries was suhrtan- . _ _ , ^redSSd idf ^erSSS the recovery of demand, influ- g h5*? m 5E aUhe 

figures so far must give satisfac- tially higher than that of Hoechst I> ayicpd f OreC2.St income by as muiias FIs 18m. enced by the upswing in the end of July A tew&irs lateV 
non Croup turnover by the end AG.Ttals. howcver,was offset by ^ CV1SeU "HCLdR* po“te“out thaL the *■»■■■: cycle It explained 

? h f _ J nnL W ,n M^TnCrinH^nf i weake r esport business. At a Press briefing here to-day FIs ,21.9m. balance of operating that at the troubled Enka Glanz- menfs representative director 

?* 5'7hn7 Above average growth was rc- on the figures, Akzo's director i nc0 me and interest (Fls.65m.) sloff chemical fibres company, before formal ratification as 

n«i"i Sn r«?ir an‘i corded in the paints, fibres and or administration. Mr. Ruud f or the second quarter is com- whose activities are concen- chairman by this morning's fnU 

I’La*. r v .plastics sectors which in 1975 Ovezall. would not elaborate on posed of profits from which trated in Holland and Germany. Board meeting.' 

£™ Bls iii? iv« n ^ C nM4Mm had heen particularly hard hit the group’s revised earnings taxes were deducted and of the capacity utilisation rate had His technical qualifications 
fnm V 1,? nwS' by the recession. expectations other than to say Josses, notably in Holland and improved to 78 per cent, in the for the post are formidable. 

liiVo jjinoiam. - “they would be down more than west Germany, against which no first half for textile yarns and since 1967 he has been deeolv 

Ui4S.4raj. several tens of millions of tax offset was available. In con- fibres (50 per cent.) and to 86 involved in French financial 

Hoechst's omcml comparisons , ll/f; guilders." In mid-April. Akzo’s sequence, taxes for . the second per cent, for industrial yarns (64 policy-making Erst as secretary 

arc made on the basis of half jyJ^rJDiC 1VIIQ13.D.CI chairman had stated that; after quarter (Fls^3Rm.) exceed the per cent.). of National Credit Council and 

the annual totals rather loan . the very heavy 1975 losses, he balance of operating income and According to to-day's state- then as director of tlie“Treasury 

measuring performance against pnrrc flflllulS would he “ disappointed ” if this interest ment in addition to the cyclical — a job which saw him play ah 

Var ra 'lffl s ta J. -J J ?SS5nS, r0fi “ di “ “* r '“ h FiS ' Commenting on the de.eloiv upmrtng on amount of FlATMOm. oetive rol e in intemSm! 

of rnp previous >ear. inis is niVlflPnn 150-200m. of hnKine« c; n far this of the improvement in the monetary meetings at the sfde 

perhrfJs a. more accurate oauge Oil mViUcUCt To-day's financial statement ..he.nl- group’s results . from • last year of M. G Is card d’Eslaien. then 


the annual totals rather lhan x . 
measuring performance against xvaci'C nDlinfc 
the figures of the same period UUUUlo 

of the previous year. This is HJvidpflH 

P r r ?K* 3, A ,,, ?.n° a fi^t n £iKK UIVHICUU To-day’* financial statement srid“that iiTthe’chemi- group’s results. . from last year! of M. Giscard d*EsUign, then 

firman(i an « ?hfr fi ^cavcrv was MARINE MIDLAND BANKS released in Arnoem shows that y { ,’ fi5res gr0U p ( n SnIv the ** attributed to internpl finance minister. 

S Inc. has declared its regular whereas second quarter sales, at l aI . fiD ^!Sroup imaini> measureSt such ^ {mproved 

flrjt noted in the final quarter of rterfv dividend of 20 cents Fls.2 72bn„ were up 15 per cenL 2Sal whS becSSnir Ipparent efficiency throughout the group’ . jvii^do ' 
19 ‘ 5 - ' , but cast doubts on the outlook on tbe same period last year revival which necame upraxem ubour costs, and tbe KHD raises DM 88m, 

Total group turnover was up’ 7™ such navouts next vear they had also declined 4 pc? “ c start of this year 1 tot its far . reachiag reorganisation at 1 

12.5 per cent, from half of the for su ^ rh!S man said cent, on the preceding first m in * h - Enka GlanLtoff whwe Se staff KLO^CKNER . HUMBOLDT -- 

1975 annual average of E- }'• .V u “ y * chairman said rter H 6 quarter. The adverse effect had alreadtT bepn rit bv some DEUTZ, the West German 

DMIORflhn.. while pre-tax profiLs. fj at despite improved earmiw,s q njut rayt n g income was FIs. excess capacity in the European 5 00Q diesel engine, heavy vehicle 

measured on the same basis, were this, year 1] l may S 6.9m„ compared with an W L*L at *^ The com tunv stated th.t in engineering group, an- 


he resigned as secretary gen-’ 
oral of the Elysee Palace at the 
end of July. A tew days latex": 
he was appointed the Govern- 
menfs representative director - 
before formal ratification as 
chairman by this morning's fhli 
Board meeting.' 

His technical qualifications 
for ' the post are formidable. 
Since 1967 he has been deeply 
involved in French financial , 
policy-making first as secretary 
of National Credit Council and 
then as director of tlie“Treasufy’. 


r such payouts next year. they had also declined 4 pe? fi. u f“ 1 sJJ LJff ,, second far-reaching reorganisation at 

E. W. Duffy, chairman, said the preceding first “ ^c^drerse X Enka_ G_lanzstoff__where the staff | 


adverse 


income was FIs. excess capacity in the European SQOO 
n 9n >H with an fibre industry was aggravated by mw- 


had already been cut by some 


ahead *by 44*2*per ct-nL Profits’ as sary in 1977 for the holding vim 1 in lSt rising textile' imports into '^cs'- rh^pp 

a proportion of 'urnover in- company s principal subsidiary. y P . second quarter but this ern Europe. Prices failed to re- P e v"* 
creased from 4.5 per cent, to 5.S represented merely 3i per cent, cover, ’causing continued losses. _ hen £ ml 6hr h L d 'SSSZLJS 


aggravate 


The company stated that in 


per cent approval irom me reaerai 

Turnover by ibe croup's "««« Be JTd to pay divjdeods 
domestic operations moved ahead 10 , th f company, 

rather faster than that of the Under Federal law. banks as 
overseas subsidiaries, according a rule are not permitted to pay 
to Hocchst's official comparisons, dividends in a single year that 
Domestic turnover was up 14^1 would exceed the total of 
per cent. □□ half tbe 1975 annual retained earnings of the previous 
total from DM3.37bn. to two years plus what they earn 
DM3.S5bn.. while the turnover in the current year although 
overseas rose by 11.7 per cent exemptions can be granteiL 


approval from the Federa represented merely 3.2 per cent, cover causing _conunueQ «««*. che mical fibres had un^pectedly 
SB™ BoES to pay dividends a § ainst 4 ?. per tenc ,n 4 In chc “ lcal P^ducts sec- taken place in the 2nd qaarter . 

to the parent companv firs t quarter thi* year. tor, sales and operating income M a consequence, the'results of 

Under Federal Law banks as Akz0 S £ et pr ° fi ! Was 0Dly FlS ’ substantially compared American Enka fell short of ex- 

, V«i5 C nrJ nni neJ^T«9.d tn 3 P m - In th c second quarter, com- with last year. The operating pectations, though they were 
a rule are not permitted to pay pared with a Fls.48m. loss in profit was Fls.47m. .(Fls.Trn.) and “ considerablv better” than last 


'hst's official comparisons, dividends in a single year that same 1975 quarter, bringing the half-year figure Fls.USm. vear. Some signs of recovery 
ic turnover was up 1421 would exceed the total of t jj e first half profit to Fls.24.9m. (FIs.66m.). Sales were up lo may materialise in the second 
t. an half the 1975 annual retained earnings of the previous tj oss Fls.l06.Sm.l. Fls.906m. (Fls-713mj and half of this vear. W W 

TaSaO tin 1% i/flQtv n lie tu n q i- thoir nom ■ 


overseas rose by 11.7 per ce 
from DM7.02hn. to DM7.S4bn. 


Mr. Duffy said the necessity 


The figures of the parent for Fed - approval “could exist 
Hoechst AG. however, show a for Marine Midland Bank in] 


U.S. COMPANIES 


heavy growth in exports. Total 1977 when its 1974 earnings 
turnover rose 14.6 per cent, on cease to be available " for pur- 


half the 1975 annual figure from poses of meeting the formula. 
DM4.22bn. to DM4.S3bn. But. AP-DJ 


Richmond decision 


No growth forecast for 
Siemens Nederland 


BY OUR NEW YORK STAFF 


NEW YORK August 19. 


BY MICHAEL VAN OS 

SIEMENS NEDERLAND, 


AMSTERDAM, August 19. 


TURNING Its back on Monday's 0.4 of a share of Continental 1983. and would be listed on the 
offer from U.S. Fidelity and Common stock.. 0.45 of a share New York Stock Exchange. The 
Guaranty, the insurance company of a new issue of Continental 82 new Preferred stock would be 
with the’ 10th largest premium Cumulative Preferred stock, and s eco ° d o°Iy to the 55^55 shares 
volume in the U.S Richmond 325 ii qu i dat ing value cash for JLidina Pre f erred stock out ‘ 


KLOECKNER - HUMBOLDT - 
DEUTZ, (he West German 

diesel engine, heavy vehicle 
and engineering group, an- 
nounced a rights issue aimed at 
raising DM8 8.3m. ff 19.4m.). 
KHD is offering new shares 
worth a nominal value of 
DM36.8m. to bring Its issued 

canilal . up -to a nominal 
DM22tL8m., write Guy Hawtin. 

The issue, which 1* being 
managed by the Deutsche Bank 
—West Germany’s largest com- 
mercial bask — will be osen 
from August 26 to September 
15. Shareholders can take up 
tbe offer at the ratio of One-tq- 
five at a price of DM120 per 
DM50 nominal share. 

To-dav’s announcement stated 
that 'the new shares carried 
rights to half of the 1976 divi- 
dend. But news of tbe offer 
had no marked effect on the 
KHD share price which closed 
nn changed in Frankfurt at 
DM169 — wdi below its 1976 
peak of DM196. 


THE VICTORIAN Corporate 
Affairs Commission has taken 
court action against funeral 
-supplies . group H. IT Webb and. 
its associates 'because it believes 
the company has breached the 
take-over provisions of the Com- 
panies Act' 

H. H. Webb has been em- 
broiled in a bitter fight with 
metal merchant Q. T. Lempnere 
since March over-, attempts by 
Webb to gain board representa- 
tion- The struggle started after 
the local offshoot of Consoli- 
date^ Goldfields of the U.K. sold 
a long-standing-. 21 per cent 
stake in Lemprierc to Webb. 

In May Lcmpriere expressed 
'ebneern about the sale of almost 
nine per cent of the company's 

capital anq. said they had re- 
ferred the matter, to the CAC. 
Webb has built its stake ro 29 
per cent, but claims to speak for 
about 40 per cent of Leraprlere. 
In July. Lempriere beat off an 
attempt Hy Webb to place two 
representatives on the board. 
Shareholders.- at an .extra- 
ordinary meeting requisitioned 
bv Webb, voted against tbe 
change. Undeterred, Webb has 
requisitioned a second meeting 
due to be held on September 10 
to seek election of Webb manag- 
ing director, Mr. Geoffrey 
Gabriel to the Lempriere hoard. 

Several large sales of institu- 
tional holdings in Lempriere 
since the first meeting indicated 
that'Webb could well achieve its 
goal at -the September meeting. 
Victorian CAC has now issued 


a summons against H. H. 
Hi. Gabriel, and several 
associates. Tbe summon. 1 
an interlocutory injunct' 
straining the Webb sectio 
dealing with or exercising 
rights . on 299,000 L« 
shores, or about S per c 
the -capital. The suramo 
seeks on injunction rest 
the respondents from ac 
any further Lempriere 
declaration that the shan 
obtained in contravention 
lion 180c of tbe Compan 
and an order that the 
dents dispose of their iat 
the shares by sale on t. 
bourne Stock Exchange, q 
judge directs. 

The Companies Act si 
an offer cannot be made 
than two parties wifhii 
consecutive days or to tm 
three parties in four 
without complying withf 
over-position, requiring 
to be sent to all boktei 
CAC apparently, believes 
Webb interests have, • 
made a. take-over offer ui 
Companies Act. The * 
soys Section ISOc was 
vened because an offer 
dispatched in writing an- 
A offer statement was 1 
to Lempriere and tbe C/ 

The CAC’s application 
heard- in the Supreme 1 
Victoria on August 25, 
CAC Is successful it won 
sent a setback to the 
camp in their attempts 
Board representation. 


HK & Shanghai set 
for growth 


BY PAUUNE CLARK 


a reached Fls.452ra. (against I Group (formerly Continental The offer will also_ include the 


Company 

Results 


J. C. PENNEY 


ending September 30 to be below expectation despite the I higher offer 
largely unchanged- from the pre- fact that sales in the first three j The acquis 
vious year when they fell to quarters, at Fls.2S3m.. had been a holding co 


August 19. 


months 


year, having a “ satisfactory- “ Fls.4.3m. 


JTiis announcement appears as a matter of record un(r. 


a Whirlpool Brazilian affiliate 
had a similar option to- acquire 
an equity interest in Consul. 

The company said ihat after 
completion of the proposed 
transaction Brastemp will own. 


will own about 34 per cent 


Second Qnrttr 

im 

'. 1975 


s 

S 

Revenue 

l.S4bn. ' 

l.Tlbn. 

Profits 

30 -9 m.' 

26.4m. 

Pen Share, 

49c 

45c 

Six Months 

Revenue 

3.57 bn. 

3^0bn. 

Profits ■ 

6fl.Sm. 

31.5m. 

Per Share 

96c 

54c 

S. S. KRESGE 


lf7i 

1975 


s 

s 

Revenue 

1.99bn. 

1.66bn. 

Profits 

58m. 

41.1m. 

Per Share 

47c 

34c 

She Months 



Revenue 

3.67bn. 

3.0bn. 

Profits 

100.9m. . 

60.6 

Per Share 

82c 

50c 


IN SPITE of provisions that stVU 
have to be made for unquantided 
losses in the Lebanon, Hong Kong 
and Shanghai Batik lag Corpora- 
tion looks set for earnings 
growth this year of some 15 per 
cent. 

Giving this forecast in its 
latest review of the Corporation’s 
involvement in Middle East 
banking as well as iD Hong Kong, 
North America, Australia, Ber- 
muda and other areas of the Ear 
East, Jardine Fleming invest- 
ment analysts express confidence 
that u a much improved environ- 
ment “ for Hong -Kong business 
in 1976 will be more than enough 
; to offset the weaker areas of the 
group’s business. Current rates 
or growth should casilv be sus- 
tainable in 1977 as well. 

The bank's shares, which at 
.a current quote of about SHKlSt 
compare with a 1978 high of 
nearly SHK22- are expected in 
the short term to continue at 
least to reflect uncertainty about 
the 'Middle East. But the brokers 
point out that the deferment, 
rather than passing, of an . in- 
terim dividend by the group’s 
subsidiary. The British Bank of 
the Middle East, seems to sug- 
gest that potential losses can 
be contained. .. 

. .Jardine Fleming also empha- 
sises the strength of the British 
Bank of the Middle East else- 
where illustrated by a growth in 
advances of; 150 per cent, and 
in deposits of 77 per cent since 
1973. 

Hong Kong banking business 


is said to rontinuo t 
tbe bulk of group eari 
the Hang Seng Bank 
the most important i 
And it is pointed out 
the 1975 performance 
appointing, with 
“significantly lagging 
the Colony average, fa 
4 per cent, compared 
previous year, the bu? 
look here has now iu 

The review slates tt 
ductiun in local host le 
i$ matched by a cut 
rates and as a rosul 
spreads should not be a 
the end of last June, it . 
Hoag Kong advances 1 
banking system increa; 
cent, over a year ago 1 
stripped by the r 
deposits which ruse It 

Reduced financing 
clients as a result of 
interest rate is expect 
dine Fleming tu 
strengthening of loea 
mand to tbe benefit t 
profit margins. 

Other bull factors for 
this year age expected 
“impressive" increase 
commissions from the 
external trade of Ho 
more favourable intere 
and reduced impact 
operating costs corapar 
and 3975 when major 
took place. 

Finally. the 
economic climate is e 
mean an absence of c 
bad debts this year. 


Asahi Synthetic Fibres (Ireland) Limited 


US $18,500,000 

Medium Term Multicurrency Loan 


Guaranteed hy 


The Dai-Ichi Kangyo Bank, Ltd. 


Managed by 


Dillon, Read Overseas Corporation * 

Citicorp International limited Commerzbank Aktiengesellscbaft 

Williams & Glyn’s Bank Limited 


Co-ManageJ hy 


Dai-Ichi Kangyo Bank Nederland N.V. 


The Sumitomo Bank of California 


Provided bv 


Allied Irali Investment Bank Limited - Bank Brussels Lambert (U.K.) limited Bank of America 

The Bank of Tokyo Trust Company Tbe Chase Manhattan Bank N.A. Gticotp International, Bank limited 

Commerzbank Akb’engesellsdiaft Dai-Ichi Kangyo Bank Nederland N.V. The Fuji Bank and Trust Company 

Grindlays Bank Limited The Industrial Bank of Japan Trust Company ' - Nippon European Bank S.A. 

Norddentsche Landeshank International S. A. The Royal Bank of Canada 

The Sumitomo Bank of California Swiss Bank Corporation Williams & Glyn’s Bank Limited 


Bank of America 


The Arab boycott in the international bond market — eighteei 
months on. Mary Campbell reports 


Tombstone blues 


THE TOMBSTONE for the Euro- 
pean Investment Bank’s recent' 
3125m. two-tranche Eurobond 
issue is expected to follow an 
unusual format: the underwriters 
will be spHt Into two groups, one 
called the “special bracket” at 
the top, and the other, consisting 
of the bulk of the .underwriters, 
underneath. 


Change in format 


This format has been used at 
least twice before -in the Euro- 
bond market, once in the case 
of another ELS -issue last year 
and rben, much more recently, 
for the convertible issue by tbe 
Union Bank of Switzerland 
earlier this summer. 

The .change in format might 
well have passed unnoticed out- 


side the market if it had not 
been for the fact that it made 
it look as though Arab Invest- 
ment banks and investment 
banks on the Arabs’ boycott -list 
were doing business together. In 
all three tombstones tbe special 
bracket contained both black- 
listed and Kuwaiti investment 
banks. 

A Tel Aviv based journal last 
week went so far as to misread 
the special bracket listing as 
the management group in the 
case of the Union Bank of 
Switzerland issue and, on the’- 
basis of this, claimed that the 
Kuwaiti houses have markedly 
weakened their stance from the 
height of the blacklist contro- 
versy early last year. 

In practice, however, there is 
very little evidence of any such 


SELECTED EURODOLLAR BOND PRICES 

MID-DAY INDICATIONS 


change. The special bracket writer for two recei 
itself is an import from the U.S. where S. G. Warburg 
bond market and Eurobond the houses best known 
houses say that its introduction tbe blacklist, was lead 
into the Eurobond market has These cases, however, 
nothing whatever to do with the far been too few and fai 
blacklist. to be interpreted, as 1 

Nor Is there any other sign ing a major change of 
of weakening by the Kuwaiti who ga ii 

houses— by far the most import- 0 nt her, lost most 
ant single group of Arab invest- boycott an opcQ qa es 
meat banks since business 51acJcliate * houses urn 
ceased m Beirut. feel ^X. they hat 

The rule which emerged dqr- esc ] U ded Eroni some 
ing- tbe height of the blacklist SSS Sou^ which til. 
controversy was that, they should h e been ^ nc 
avoid contractual relationships boycott. Neither S G. 
with blacklisted houses. In the ^ M Roths* 

Eurobond market, managers. of £ b “ e 

an issue are viewed as having 
a contractual relationship, with 
each other and with every 
underwriter, but underwriters 
are not considered . to have a 
contractual relationship with 

each other. members of managemeo 


Norddentsche Landeshank International S.A. 


STRAIGHTS 

A fc*tt «pr tm - 

Aquitaine lOpc 1983 

Bowater 9Jpc I9S6 

Calsse Nadwud Antorovte 

9vc 19S6 

CJf.E. Hpc IS33 

E.C.5. 9! DC US6 

EJ.B. Sjpc 19S3 

Eras >lpc 19S3 

Esso 8pc 1986 Nov. 

Eurotaia 8Inc 1S33 

Granges 9Joc 18S3 

I.S.E. Canada S&pc 1986 . . 
Massey Fonnison 9ioc I9S1 

Mielielin Wsw 19W 

Uodo DSJK 1980 

National Westminster 9nc SB- 

X orpine Blpc 19SS 

Norsk Hydro Sine 19*5- ... 

Oslo 9pe 1WS 

Padfle Light Spc 3999 . ... 

Bros. Quebec 9pc ISM 

Siorfvift 8 'DC 1386 

Scanraff StPc IBS . .. 

S.P.E. 9pe isffl 

Shell 8pc IKS 

Standard Oil find.) 8ipe 

1889 

fvenska Haslels Hoc 1SS6 
Vol to 9Jpe ZSS3 


Tbe Snmitomo Bank of California 


Swiss Bank Corporation 


NOTES 

Bank of Tokyo »pc 1SS1-, lot 

Barclays 9ipc 19& 1W* 

British Gas 9pc 1881 109 

Chartwnnage& France Sipc 
U6I 190 


Demnatk Morr. Bk. 9 k *S3 I0U 


Cticorp Internationa] Bank Limited 


E.OS. SIk 1981 

E.E.C. Si Pc 1PS2 - 

Moot real Urban ST pc 19S1 
Nadoaal Fmanden 19 )k 

1981 ... 

National Coal Board sipc 
issi 

Xw Erunsuick Prov. Sipc 

lBs= 

Seas ram 9»- las: . .. 


CONVERTIBLES ’ 
American Express *ipc "ST 
Ashland 3 pc iSS8 ... 

Beatrice Foods 4*pc- 18SL_ 
Beatrice Foods iipc 1992... 

Borden 5pc 1893 

Broadway Bale S.’ac 1937 
Canon Camera .TJpc 1989... 

CarnaUoo 4{>c 13S7 ._ .. .. 

Cbcvraa 3pc 1988 

Dart ,4;pc 1SS7 

Eastman Kodak SJDC 1993 
Economic Labs. 1987 

Fed. Dept. Stores 45pc *83 

Ftrwiooe 5pe 1358 

Ford 6 k 13S6 

Ford 5ne I9st«’ 

General Eleonc 41 k 1987 
ctame Cdc i9sr ... 

Gould 5PC I9S7 

Gulf and Western 3 k 1988 

Hsrns 5K 1992 

Hcwcrwell 8 do im 

ITT 41 PC 1987 

Komatsu 7! pc 1990 

S. Kav McDermott 45 k ‘.37 
MiKnbistU Elec. 74 k 1891 

mi mm r*pc u9o 

J. H. 3dorgan'4iK 19S7 

Nabisco Sine 1988 

Owens Illlnalc 41 k .1937 .. 
J. C. Penney tisc 19S7 ... 

Pioneer 6iK 1989 

Raymond Sipc 1K3 

Revlon 4ipe 1987 

Ronolds Sleials Esc iSSs 
Sperry Rand 4*pc 1987 ... 

Squibb 41 k 1987 

Teuco 44K IMS .. . 

Toshiba 8iPc 1990 

L'iUob Carbide 4*pe 19SI . 
Warner Lambert 4ipe IflSr 
Warner Lambert 41 pc 1939 
Xerox. Inc 1998 


rontractual rclztionship with 

each Other members of managemeo 

eacn omer. . for that particular borro 

Arab bouse • ' On the other J* 

Warburg s record in the 

In practice, this means that ah ing IS months has show 
Arab house observing the black- been . perfectly ponslbk 
list will not appear as manager blacklisted house to cot 
In an issue where a blacklisted, one of the top issue mat 
house is either a manager or an the international bond 
underwriter, nor as an under- 
writer In an issue where. a black- 

listed house Is a manager. Issue IZian&geinfir 

On the other hand the boycott _ „ .. eh . r . 

is. not interpreted as preventing n ,5. e o ^”^. h0us f s [Sis 
Arab bouses from underwriting * s h n .u. 

Issues where blacklisted houses ?ast vc 

are also underwriters 'and they 
frequently do so. Indeed, it i? 1, niark 
felt that with a stricter inter! S? fo L mab0n „^ ™ 2 
pretation they would not be able “J! 

to do any business at all, since nh^!)nlc ■■ 

the exact, list of underwriters SUirtiStin Ssue * i 
is not known until an issue is 
all but. complete. much higher now. 

There have been occasions in addition, however, 
when tombstone advertisements feu in some quarters 
for issues have shown one Arab extent of Arab interest to 
house or another breaking these ing In ■ Eurobonds waf 
rules; usually by. appearing as estimated earlier, while 
an underwriter of an issue able quantities of An®; , 
where a blacklisted house was are channelled Into W 


among the managers. Some of institutions like the Swiss 
these, occasions are thought to and thus in such d 
be tbo result of oversight — the sensitive question of -th^ 
number of issues going through does not arise. To this ** 
any investment . banker's hands some Arab' "investment- *• 

haft been very large in the last themselves admit the hop 
18 montiis. But in. a couple of operated more \° 
cases this clearly could not have advantage . than . to* ~~ 
bee it tile explanation — for advantage pf the ,on ? 
example.; the Saudi Arabian In- member^ 
vestment Co. has been an under- tnvestmcntjbahking; 


Source: .WUPe we« Serwtuet. 


Source: Kidder. Peabody Seuuriues. 
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^ETH MAR5TON, MINING EDITOR 



at Unigate 


|- ■ 

sjctims 


^Jtuin* of. the weak - Some of the around held by <corfj «« 

• „. !■ it was lOSiiwr-OUinc^. Granges stemmed from tfa».-com- £L U ,£?“ -msul* is£*jT*^J 

-.•• qj yme South Africa's pany’s own survey and la- Mac £2£S. * - 5W * ,T 

■ =-■ . urban Deep Rpld mine explored on a 50-50 basis: with lb»«— Tta^lmr i 
+itral Safld apd; wqie the provincially-owned Manitoba of i-oiumbhc tar ai 
-- ; v a time of .heavy un- Mineral Resources. Two Manitoba- Nlartij ' K.ioow .. 
in .tho Republic.' The based geologists have also, staked 
.■ E fo . riose, but. with 2,400 acres.' ' . — 

: -.'7% osts equal 1A--SMR per. ■ \ . 

■i . : 'it 'ho. June quarter it'M 
■*■ ; a ‘; i-, ,;iut back oa spending. 

" ,^^’ thiis . been- ;decldod 
: "!' -‘W’ -to curtail- long-term 
‘ ;* 1 ' vorfc, . suspend-., ihe 


CDkc 32.S8;. 


Swaziland 
Marumi lr 
use 


Lsotu Tift— July cilvc v. ci-kti i output 
Araalctunai'>d Tin of 
June 13 tnntifS 


AFRIKANDER: A 

RIGHTS ISSUE 


COAL PROSPECTS 

iN-RHODESIA - j South Afrlcos Afrikander Lease 
Rhodesian Jliaisief of P ,aT »- s 30 make ® ri « hl!i liWUC ** 


The 


1 programme, in the Mines. Mr. Ian Dillon "say* that no fort* the end of the year on lerms 
rea of the. mine and less than — 


■- r s re« .of the mine and less than seven different coal yer to be announced. The funds 

spending wherever fields are being investigated in . u K „ tn M 

. "■«*. • <It is . hoped to . find Riuxlesiai at present, reports our lo ** ra ^ ei1 ^ he used to re- 

• .''’ her niinK fnr thn 75 SnlieHimr Mim.nnnrinot rWa r nav horrawincs and finance Lhe 


.her mines, .for the TO Salisbury correspondent. One of P a y borrowings and finance the 

- ., - jyces- that will become them has a • proved reserve of balance of metallurgical lest work 

Jt V?®. Mack labour «00m. tonnes of extractable coal. Jrid on^olne exoenses 

will be reduced by Some of ihe other projects have 0 ° n * ome 

. normal wastage as what Mr. Dillon called eminently . The metallurgical work is de 

. . >j' ntracLs— usuaDy. cover- suitable coking coal. ■ signed to establish whether any 

V of 9,12 or IS months The Rio Tinto-ZInc group Is particular leaching process would 
deled. - - .- known to have the Sengwa coal lead to higher recovery grades for 

- field. in the Rhodesian, low" veld the company's uranium deposit 
, rnattJe - • under investigation while dose to Conventional processes are 

' •- the ' Beitbrldge border post with thought unlikely to result in a 

Durban Deep started SotrUi Africa there is the Bubi grade, high enough lo provide a 

- back in 1898, its ore coalfield for which - a- feasibility sufficiently attractive return at 

^ Car from exhausted studs’ has been commissioned by current uranium prices. 

”•■...5 ..thought that, the 'be Consolidated Gold Fields 


V-’Sd southern area of the gr £ ^ p 
*; '-t* could substantially . **** , , - , 

•: -a mine's life. Biit with has already revealed high grade 


II is expected that Ihe mctallur 


!*; '...-w*** JftS 2 ^_JL 9 * 28" J& STmJmM &XT& 





assistance . . has . been 
ace early hist year and 
m required lo cover 


decision to re-open the uranium 
mine could be taken before the 
i.-nd of if 


It 


growth 




B under^ coking coal of UwkindnMded bv ^possible to deci do wtaftur or 
'r*mt graae oi unaer o . . c outh « frirn Brd , h ’ nol to proceed lo the feasibility 

Sit Ik «ti.J2^ t^llSe Ph>* whichincludmgpUotpUint 

^ 13m. tonnes. ^ ^77. Ww* A 

■ . pek. ‘ • ' ' 

ROUND-UP 

Canada's Dome Petroleum is in 

r,L » losses has grown to the bit * for I.3m. shares of the ( asso- 
yJlQlwr in the June quarter Si« tc # d ,„9°?l e Wine ^ aT 
-41 1 Rl.nCm, iflm.J, leaving **®. P®r share. The offer, 

jiroili of only R2M.000 wh, ^J "? ,r ?s September io. 

tiiiarei of Durban lbL * ror J2, e J s balding 

ch reached* a peak of £ P 0 ™ Mt ^ s per cent, 

re the gold boom ran ■ VlMnwh,Je v R° m ® ^»nes owns 2« 

»m last year, closed 35p nm ‘ of Dome HrlroleuM: 

SUp jCMerday. The Anglo American ^GomoftK 

tkm group's Canadian Hudson Ray 


Better second 
half at A J 
Worthington 


; MS STAKED 
■-YJVN LAKE ; 


nil : After slipping from £71.400 to 

£64.400 in the first half, pre-tax 


fn°^e^ r SS!S W cS Pronts o t t extile product^ man^ 
dated Copper. This raises the ^ nIsh J ed ^ yeJf tS 

former’s holding in- Inspiration £ ri4i n.w 


.\ 'suit of an aerial sur\’ey l^‘“ er 1 | March 31, 1976 up from £141.038 

m by the Manitoba l™ 1 ? 1S per cenL to 22.44 per to £I62 743 on turn rer of £lJ3m. 

j.-int, over 13,000 acres ceni- - (£0.99m.). 

. -" n .staked in the Lynn rnnn ., nmrtnHinn' ,•« Earnings are sh.iwn to be up 

• . la of the province. The t0 C £2jl ^ a tT»cSu?huEe S?W from S.OSp to S65p per 5p share 

■ vert’d the area wjthin a Sade^^ro Veide^nSe in the and * e final dbidend is 0.384p 

..'Kdius of Lynn Lake and San- aitlsS for a o634 P (0-584p) total. The 

: -eSfS SS rale of S^on^The chai rman, Mr. P. M. Worth 

Xi total investment required for this waived interim 

-ckcl-copper mine. first phase of production is ex- d ® nds 

• Jiko also serves as- the pected to exceed 9200m. (£U2m.). shares respectively. 

• jperations base . for 

-./Fox copper-zinc mine MINING DDTCCC Turnover f. 

- /miles to the south-east. * 5KJtra Trauinn prom 

■-mnanies involved in the • AMGL.0 AMEftlCAH CORPORATIOU— Runi received 

- -.ni ponies irnoned m the Coa, divtelMLMkn oornur lor July ifcairts Hank inure* 

- . claim in Manitoba in (onnesi. RepnbUc nr souib Africa invest, income 

. -.0 acres) are the Ahglo r.inunhwns- ■ AmaJ*amau.-d i Cornelia) Bank inures t 

a oroun’5 fludsorr Rov 277-16.. Anslo Power (Arnou 523.78s, Prefit before tax 

u’hTrh ^nnpi-Tfp^lhp hi* Kric> «■»*• CwoMlioa Tax.imn 

-uiuch operate^ the mg , (£Mkl iss.«m. .xev iwo ui^c. s_a. Net prom 

base-metal .complex. Coat ErtJrteft SC.es 8 . Spniwbok I7-I.9HB. Btiraurd. credn 

„0 miles to the south; with- SprinsfirW SST.Kd: Vryhrld cnmnailon MSftlns 


“TPS n ranees Exnlorntion >coall 13J16. dike S.SSC Olhcr collftncu: Prof dividend 
r -5? ‘ K ^ -® XP T™ - n VJ,un>nlBffl 1M.061, Zttneuta Haul Uncio- Interim Ord. .. 


-*h vicrfomBM lie.ifei. ztcaeuin Natal unco- interim ora 

- ®“ acrcs Snermt also mtnl CoUlrn I 32.150. AuUnciUc: Bxlcrav Proposed flnai 
r«0 acres. 81.030. Natal Amiraciie 57.7*2. Wflofcle Retained 


i and 

239.750 

1B7&-76 

1*74-75 

£ • 

£ 

1.230.865 

V9D.ECW 

18X729 

142.049 

170 

252 

7.117 

66 

494 

•2» 

8.787 

1.627 

162,743 

ULtBS 

88,805 

7X582 

78.138 

84.156 

4.447 

— 1 

88.385 

64.1561 

AIM 

2.923 

4.3*3 

4.3*7 

G.7M 

8.246 

66.153 

50.918 


THE NEXT few years are being At March 27. a former director 
approached by Unigate with eon- Mr. H. M. N'ewtan-CIare, had 
fidence .the chairman. Sir James reduced his beneficial interests 
Barker, says in his annual reporr. from 228.450 tn 99.180 Ordinary 
The group is getting more milk shares and other interests from 
and meat, is financially strong for 63S.3B3 to 516.2:13. Between 
new investment and is operating March 28 and July 21 . he also 
in an improving general situa- disposed or Tfi.uno beneficial and 
lion. • 84,000 non-bcneficia) Ordinary 

During the past couple of years £41,090 beneficial and £S2,700 non- 
the group' has been living strictly beneficial 61 per cent, convertible 
within its wish flow and have thus stuck, 
built up financial strength. Meeting. UrusYcnor House, \\\. 

Now to maintain the efficiency September 16 at 11.15 am. 
of the business and . to meet 


Increase 
at A. & J. 
Gelfer 


opportunities for the future 
planning is needed for new 
Investment on a aeale not previ- 
ously contemplated. The group 
should be able to support ihis 
provided the Government fulfills 
its declared intention of bringing 
inflation firmly under control nod 
allowing industry to earn and 
retain a more realistic level of 

profit, ihe chairman says. , . 

For the year ended March 27. MANUFACTURERS of ties, mens 
1976. pre-tax profits rose from headwear and scarves, A. and J. 
£17.7Sm. to £2 1.59m. Turnover Crffer. reports turnover up from 
whs £ 762. 59m. against £586.96m. £2.r8m. to £o'.uSm. for the year 
Exports amounted to £G.52m. 10 March 31. 19ib and pre-tax 

A statement of the source and profits or Dj-UWKI compared with 
application of funds shows an in- £694.700 , a ^ ter L £-j 0.0S9 against 
crease in net liquid funds of £237,470, for the first half. 

£16m. t£4.7Bm.). Capital cxnon- After tax nf £224,399 (£315.4101 
diture contracted for is £3.86m. earnings are <hovvn to be up from 
(£4.79m.) and £32m. (£3.57m.) 0.5?Bp to O.S94p per 20p share and 
Mil contracted. the dividend is lifted from 2.fip 

The accounts also show lump to 2.3Bp net with a final of 1.46p. 
sum pavments to fnrmer directors A one-for-feur scrip issue is also 


of £54,000 (£72.000). 


proposed. 


BIDS AND DEALS 


Rosgill sale 
details 


Sllmma have been approved. 
Subject lo Court sanction, the 
schemes arc expected to become 
effective on October 29. 


ROYAL 
WORCESTER 
SPOOL DETAILS 

Full details of the proposed 


BANKof AMERICA 

NAL TRUST AND SAVINGS ASSOCIATION 


World Value of the Dollar 




j table below gives the latest available 
f exchange for "The' U.S. dollar against 
currencies as on Wednesday, August 18. 
exchange rates-, have been compiled 
of America NT & SA's world-wide 
of branches from various sources, 
je rates listed are middle rates between 
and selling rates as quoted between 
Where a multiple exchange rate system 
Deration (ml, the late quoted is the 
rial rate unless otherwise indicated, 
encies are quoted in foreign currency 


units per one U.S. dollar . except for U.K. 
sterling (and those currencies at par with 
sterling) which is quoted in dollars per sterling 
unit These rate9 are asterisked. 

' All rates quoted are for indication purposes 
only and are not based on, and are not intended 
to be used as a basis for, particular transactions. 
By quoting the following exchange rales. Bank 
of America NT & SA does not undertake to 
trade in all listed foreign currencies and does 
not assume any responsibility for any errors In 
the table below. 



America ' .. . 

ar Libor as of Augast 19 at 11.00 a.m. 
months: 5“** 6 .months: 61 


,SDRI=US$U5104 


Currency 


i Value- of 
! ttJl 


■r 


a*. ... Djibouti Eianc.-! jSSTstse 


Afghani >e> 

■ ■ ■ l.**k im» 

...... Dinar ■ h 1 

Fr. Franc 
• Sp. Pcfiria 
Ail-.. Estndo' 
S-. Carlbu.-an V 
,\r. Pewi Igntj 
-... -Anstniiail *’ 
V.W.. ScbUlIoK 

PorL Esuiirio 


. EaS 
' "... Tatra 
...J. Dinar 

So. Pcifta 
Uartiafios 5 r 
— .. B Franc (ml 
B8 

c.y^. Fane 

-...-BdalS 

-.-...Indian Bom 
RnUvian Peso 
5-A. Banff 
Cruartrn 

• Ut...Aiwiralian* 
ls. _ DS.1. • : 

.Brunei* - 

' »;. — Lev 

K>at 

....... Burundi franc - 


43.30 
5.««. 
4JS02 
4-SB45 
W.1I 
3142 
2, TO 
140.17 

OJtOOB 

17A2S 

31.12 


Coup try 


Currency 


Value Of 
CLR 


Un-nada .. .. 
Unadalaupc 
Hhum . . . 

tjuatcmaia . 
Guinea Rep. 


E. Caribbean 8 
1 oral Krauc 
U.S. s 
Qucual 
SHr 


Gunui Bissau.. Peso 
Cuyaira Guyanese S 


2.:o 
4 "M3 
l.un 
i.au 
22 .fl 
21.12 
2.54W 


Country 


Currency 


Guarani inn 


H*K! .... Gourde 

Rondures Rip. U-mpire 
Hods Kane' .. H.K_ S 
[Biuuwry Forint mi> 


BP- CJA Franc 
- Canadian s . 

.... Sp. Peseta ' *' . 

IS. Cape V, Escudo 
-- -- Cay. is. S 
». ... C.1--A. Franc 

• e v a Fran*" 

ch. Peso tm> 

Ri-ozninbi Tuan 

— - col. Peso im> 

da. - C.F.A. Franc 
ei.,; c.F A. Franc 
. Colon 

Cnbuii Peso 
r • Cyprus £ 

■kJa. Koruna (in) 


T.» 

asses 

. 68.11 

?-0O3S 

SMI 

2.00 

249.27 

LOO 

RJ32S 

20J20 

0j£H9S 

11.123 
0-SW8 
LB» 
2.4 m 
0M 
e.BTOO 
MOO 


Icetaad I. Krona 

India ; Inn. Rupee 

Indonesu Rupiah 

lean Rial 

Iraq Iraq Dinar 

IrisU Rep; Irish ir 

Israel- i ._ IsraeU C 


Ifaly Lira 

Ivory Coast ... C.F.A. 


Franc 


Jamaica • Jamaica S 

Japan Ywn 

Jordan Jdn. Dinar 


Kampuchea R|pI~ 

Kenya Ken. Shifting 

Korea (Ntb.i'... Won (a> 
Korea (SUi.j .- Won 
XinvaR — Kmvair Dinar 


34943 .. 1 Lae* KIP fot 


3.00 

2.00 
4.9100 

20.85 


1*5. 

S.EW2S 
413.00 
70.05 
0.2961 
J.7S39 
a. 12 
S37.no 
249.23 


O.lbSl 

288.10 

0.339 


n.a. 

S.4W7 

0.94 

■484.00 

0.2926 


n te76 [Lebanon ‘ Lebanese X 

as’u 1 Lesotho S. Afm-an Rand 


Danish Krone 
B Larlbbean.” 
Domin' en Peso 


31.12 f Liberia . 

0 SM [ Libya ...~ 
749 JSt Lteetuenst'n 
“tO 23 LuaemtHiars 

i "ia-si 

1M7* ■ Macao 

I - 35.2704 ! Madeira . 

1 149 J* 'MalaBasy Rp 

f 249.23 ■ Malawi - ..■ 
S.iT . Malaysia 
0 9238 (MaktlvO IS. 

0,4126 MuHTtu 

5 jiu > Malta 

' Martinique 


. Liberian S 
Libyan Dinar 
Swiss Franc 
Luc." Franc mil 


Sutre »oi 
Egyptian £ foi 
EUUnptan 8 
Fuse La. 


0.0503 

2.M 

L00 


25.00 . 
0.3005 
2-0S55 
6S.U 


. ... Falkland Is. £* 

Danish Krone 

FU1S 
.. Markka 
. French Franc 
Af, C.FJV. Franc 
. .-. Local Franc 
. «.-c.PJ*. Franc 


1.7SS9 
f ■ 0.0303 
1 041833 

' 3.S73S 
! 4.9845 

I 2M.2X 
; 4.9S45 

I M.43 


Mexico Mexican Peso 

fMloueion C.FA. Franc 

Monaco ......... French Franc 

MoiwnltB Tuorlkimi . 

Montserrat _ :E. Caribbean S 

Morocco Dirham 

Mozambique ... Moz. Krfiulo 


TT.F.A. Fraud 

• 0c Jan 

fe omiiark fm > 

V* . D'-mscbcmarfe 

r^au . 

1 - Gibraltar £■ . 


Mauritania 
Mauri ll Ud 


Pataca . . 
Pori. En-udo-- 
MG Franc 
Knrzcba 
M:d. KloKitr 
Mat. Rupee 
Mcli Prune 
Maltese £ 
Local FTaac 

'•UBUiya 

M. Rupee 


88.0 

3.21 

i).SG95 

t.sn 

o.iswt 

2 4703 
38 81 


Maura lx aul s 

Nepal ’ Nepalese Rupee 

Nether) aiVls ... Guilder 
[Weib. Ant'les AmUtlan Guild 
New Hebrides— Ansi, s 

Kr. Franc 

N. Zealand :.... NZ S - 

Nlearaana Cordoba - - 

Miner RO- C.FA., Franc 

Nlneria — Jtoirn . 

Norway NrwE. Kresio 


2*071 
J.242S 
2.3140 
2.3140 
1.150O Oman, Sulua- 
1 .7839 1 . - ate. of Rial Omani 


e]S. AO«.» • 

... Dractutu' . 

. — . Danish Krone 


-O.MOB . Pokbuii -PUs. Rupee 
38.759 | Panama Dalbna- ■ 

• 6.0503 Pupua N.G,:,., Ktna 


5.4.7D0 
-31.12 
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Paraxuay . 

P*pteD;'Rp. 

. of Yemen S Yemen Dinar 

Peru - .. .. Sot 

Philippine* Pb. Pi so 

Pitcairn Is. ... N2S 


Value of 
CLR 


126.0 


Poland 
PorTWal . ■ 
Port Timor 
Pftnclw 1*1- 
Puerto Rico 


Zluly uni fo» 
Port. Escudo 
Timor Sscndo 
Port. Escudo 

U.6. S 


0.3454 
65.0B 
7.8500 
1 .l)D*3 


RosgJil Holdings has sent a 
circular to its shareholders 
explaining the terms and the rea- 
sons for the sale of Moneys jvp, a 

self-service discount store which _ . . 

occurred a Joss of £234,000 in the merger of ihe clun a and table- 
2S weeks ended December 13. ware interests of Royal Worcester 
1975, with those of The Carborundum 

As known, a nominal £1 sum Company tu form Royal Wor- 
was paid for the business by a eester Spode hove been sent to 
number of individuals, the RW shareholders for approval at 
majority of whom are share- an estraordir.ary meeting on 
bolders or executives of David September 9. 

Lee and Co. (Lincoln) which The letter contains a pro-forma 
trades as Supersavc. Prior to profit and loss account for the 
completion of the sale Rosgill new company, in which RW will 
injected into Money save the sum have a 35 per cenL stake, which 
of £93,786. Rnsgill also warranted show's attributable profits of 
•that net shareholders' funds of '£890.000 to RV. compared with 
Moneysave at April 3. 1970, would profits of £905.900 from the exist- 
he 1118,000. It also agreed to ing tableware interests— a “small 
settle all the outstanding iiabili- dilfercnce " which does not take 
ties of Moneysave and to assume into account earnings on the 
any liability for a (defended l £700.000 cash from Carborundum, 
claim for damages against Money- due under the merger proposals, 
save. Exchange control consent has 

Of the three leasehold proper- been given tn the merger but a 
ties acquired under the agree- further condition is that holders 
ment. Rnsgill has now sub-let the of £242.732 of RW debenture 
Batley warehouse tn a subsidiary s t oc fc aK reu- to release two RW 
of Dunlop: it Has disposed of the subsidiaries from the charce 
Worksop premises; and has a com- securing the stock. In return 
milment lo lease the SI. Helens interest will be increased from 71 
properly. to 7| per rent 

The Rosgill annual report and j n rhe ..-vent or a change nf 
accounts states that a change control of cither enmpanv. or 
nf policy has resulted in a charge after three years, either side hrt« 
for demonstration - garments nf the right to sell i!s shares >n the 
£82.000 — roughly double the- new company tn rhe other at net 
normal figure for the period — asset value :it December 31. 1975 
and that there is an additional plus accrued value of subsequent 
provision of £2BO,Onn made against share issues, 
end line slocks. The new policy 

arises from a change in man- ASSOCIATES DEALS 
agemenl. j. 31. Finn and Co. last Friday 

Mr. D. A. Peel, who up until bought on behalf of an assnciaio 
recently was company secretary, or Tort Martin Metals Group 
returns to his original position as 13.000 -S. and W. Beri.cford a» I49p 
managing director. New service and on behnir of a discretionary 
agreements have been entered investment client 2.500 Berisford 
into by three Board members: Mr. at 149. 

Peel and chairman Mr. J. L. Ingles _Vickcrs Da Osta and Co. bought 
have signed contracts expiring on 2o.rjflp Beyer Penrods a» 25p on 
August 18. 1977, at £15,000 per behalf of National Chemical 
annum and Mr.' R. Kite is to be Industries. ... 

paid £12.500 for lhe same period. . J- Finn anti Co. on Monday 
Mr. Peel and Mr. Kite are also b ?ught. on behalf of an associate 
entitled to claim annual commis- 2 r r v*l Metal*. 10,000 

slon at the rate or f per cent, of ft =" d W. Berisford at 150p and 

grow pro-tax profits. ‘“r™ ."Vod'Vl.mnn „ urn Br „„„ 

RFYFR.Nn bought on behalf of Norwest Holst 

Bof»rr!nn V «4,» 5 ' 000 C. ConStTUCtSon at 77 P. 

Referring to a report m the Laurence Prust and Co. sold on 
Daily Telegraph on the NaDonai Aufrust 12> 9M0 Roya , sovereign 
Chemical Industries offer ror Q mu p Ordinary shares at Sip, on 
Beyer Peacock the Take-Over behalf of discretionary clients. 
Panel wishes to state, with the j. Hpny Schroder Wags and Co. 
concurrence of Mr. Charles Ball, on Aucust 18 bought 2^91 Pllk- 
of Barclays Merchant Bank. Rroihers at 3I4p on behair 

advisers to Beyer, that the quota- 0 f associates, 
tion attributed to him in the form Vickers da Costa and Co. 
of a profit forecast should be djs- bought 75,000 Beyer Peacock at 
regarded as it is misleading. 25p on behalf of National Chem- 
t., leal Inds. 

SLIMMA On August 8. S. G. Warburg and 

The directors of Slimma Group Co. bought on behalf of Rcckitt 
and of Kinnaird Textiles and Coiman 300.900 Ordinary 
announce tliat the schemes lo shares of IV In so r and Newton at 
effect a restructuring of 124ip per share. 
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INTERIM STATEMENT 


0 ^ Wcodhouse & Riison 


(Holdings) Limited. 


ManufBCturars of steel rorginps. rolled steel rings, flanges, 
trailara and springs. 


INTERIM REPORT (UNAUDITED) 

for the half year ended 3rd July, 1976 


Turnover 


. Trading profit 
Exceptional item 
Ince rest paid 

Interest received 


Profit before taxation 
Taxation . 


Profit after taxation 
Ordinary dividends 
Profit retained 


Earnings per ordinary sharo 
Dividend per ordinary share 


HalF year 
ended 

HalT year 
ended 

"Year 

ended 

3.7.76 

£8.8.75 

3.1.76 

£000 

£000 

£000 

5.390 

4.178 

8.311 

549 

580 

1,034 

(27) 

' — 

— 

<18> 

'( 10 ) 

(17) 

30 

- — 

15 

534 

570 

1.032 

1278) 

(296) 

(550) 

256 

.274 

482 

(106) 

(43) 

(175) 

150 

231 

307 

'"iMp 

4.4p 

6 . 6 p 

.03795P 

0.9436p 

2 .364 2 p . 


jfotest 

0. The figures wirlwda the results o£ Fortway Forgings (Wednes- 
bury )Limi tad tor the 8 months to 3rd July 3 976. 

2. The exceptional item is certain of the start-up and refurbish* 
ing costs of La Bride Beige SA. 

J. Taxation has been calculated at £>2%. * 


The trading profit of £649,009 is the second highest reached in 
any six-month period. Satisfactory profits Jtave been achieved in 


. period 


the forging, siring .and trailer cotopamea fm^tbeflrst half oftbis 
year despite the ck ’ ’ ■ ■ > 


i« depressed order books which have resulted from 
thecurrontxecossion. ■■ . 

At the moment there ore good levelB ol Rcmriiy in spring*, 
trailers und. closed die forgings. Traditionally, the demand Tor 
flanges and open die forgings increases rather late in the recovery 
cycle and we are now looking forward, to an improvement in 


world demand for thefce^producLs. 


Ybur Diivctore have declared an interim dividend of 1.03793p 
per ‘share to he paid on 1st Ortohor 1976 to shareholders on tbo 
register on 10th September 1976. This increased interim dividend, 
represents half the maximum dividend thut under present legisla- 
tion can be paid lor the full year. 

19th August MlQ . * G.S.Balxr 






& Sons Limited 

Record profit for the half year 


Interim Report for the 26 weeks ended 26th June. 1976 

26 wesks to 25 waste to 

26th June. 1 S76 28th June, 1 975 

52 weeks to 

27th Dec., 1975 . 


£'000 

£’000 

£000 

Sales 

64,682 

60,283 

120,950 

Profit before taxation 

1,576 

398 

2,105 

Prof it/( Loss) 
attributable to 
parent company 
shareholders 

906 

235 

' (936) 

Dividend 

2.0% 

.4% 

5.321% 


Extracts from Mr. J. B. Bibby's 
statement to sFiarehoiders : — 


"Two divisions have made the major 
contribution to this greatly improved 
profit: the Edible Oils Division, which 
traded at a loss in the first half of 1 975, 
has recovered to a modest level of profit- 
ability, while the Feeds and Seeds 
Division hasshown a substantial increase 
in trading surplus to achieve a record 
first half result. Henry Cooke Ltd. and 
the Farm Products Division have both 
traded satisfactorily to produce profits 
simitar to those of 1 975- AM these results 
are after absorbing the increased de- 
preciation resulting from the revaluation 
of Group properties at the beginning of 
the year." 

"All divisions will face higher raw 
material costs during the second half 


which will increase working capital 
requirements and may put pressure on 
margins in some cases. However, ihe 
general trading outlook is in other 
respects favourable and the Group's pre- 
tax profits should be in excess of £3m. 
for the full year." 

"Jn view of -the half year’s results and 
the favourable prospects for the future, 
vour directors would, in the absence of 
Government restraint, have been con- 
sidering significant increases in both the 
interim and forecast fins! dividends, and 
intend to recommend dividends more 
appropriate to the Company's level of 
profits as soon as circumstances permit. 
The decision to increase- the interim 
dividend from 1 .4% to 2% will in the 
meantime have ihe effect of reducing 
the previous disparity in size between 
the interim and final payments." 


BIBBY 


J. Bibby & Sons Limited, 
Richmond House, 1 Rumford Place, 
Liverpool L3 9QQ. 


The Second Great 
Northern Investment 
Trust Limited 


• 


1976 

1975 

Asset value per share 


91 .2p 

85.2p 

Total assets 


£19,813,491 

£18,057,219 

Revenue attributable to 
ordinary shareholders 


£256,297 

£285.085 

Ordinary dividend per share 

interim 

0.6p 

. 0.6p 


final 

I.Op 

0.86p + 0.14p 
exceptional 

Capitalisation issue in 
Bordinary shares 


1.75628% 

1.88369% 


In his chairman's statement Mr J. A. Lumsden concentrated on the problem of 
Investment trust discounts. 


INVESTMENT TRUST SHARE 
DISCOUNTS 

Investment trust shares continue to be 
valued on the stock market at very 
substantial discounts on their net asset 
value. Furthermore, these discounts 
have increased rather than narrowed in 
the bull market, and this is a matter of 
great concern to the Board. 

There have been suggestions that 
investment trust companies should 
either liquidate or .convert into unit 
trusts, i do not-think such drastic action 
is called for, at least until we see 
whether these large discounts are here 
to stay. Moreover the combined effect 
of capital gains tax investment premium 
surrender and penalties on early 
repayment of loans would absorb a 
considerable part of the difference 
between net asset value and market 


price, both in die event of liquidation 
and unhisation. 

Over the past ten years the net asset 
value of Second Great Northern's shares 
has outperformed die F.T. Actuaries 
All-Share index. With their ability to 
adopt a flexible investment policy, to 
diversify both geographically and 
industrially, and to employ a measure of 
gearing when market prospects appear 
to justify this, investment trust companies 
should continue to provide long term 
asset growth combined with steadily 
rising dividends. 

ANNUAL GENERAL MEETING 
The Annual General Meeting will -bo 
held on 13th September, 1975, at 230 p.m. 
at 175 West George Street, Glasgow 
G22LD. 



MANAGED BY MURRAY JOHNSTONE LIMITED. 


LONDON BRICK COMPANY LIMITED 


INTERIM REPORT 


Consolidated Results (unaudited) 
Turnover 


Trading Profit 
Less: Depreciation 


Investment Income 


interest Charges 
Profie before Taxation 
Taxation 

Profit after Taxation 


1 6 months to 

6 months to - 

Tear to 

i 30 June 

30 June 

31 Dec. 

f 1976 

1975 

1975 

i rooo 

£'000 

£'000 

i 3S.332 

31.973 

66.964 

.! 6,704 

6.344 

12.020 

! 776 

769 

1.549 J 

! 5.928 

5.575 

10.471 | 

i 434 

34 

308 ! 

! 6.362 

5.609 

10.779 | 

472 

522 

988 i 

I 5,890 

5.087 

9.79 1 

1 3.124 , 

2.755 

5.1 E6 j 

! 2.766 

2.332 

4.605 


In spite of the .benefic derived in. 1975 from stocklifting, brick deliveries in the first half 
of 1976 have exceeded chose for the same period of the previous year. This has been achieved 
through an increase in brick production of about 20%. Margins have been protected through 
a price increase which became effective in April. The continued demand for the Company's 
products has enabled financial resources to be built up and this is reflected in an improvement 
in investment income. 


The building of brickworks in Tehran by Tehran London Brick Company is progressing 
according to schedule and enquiries for further plants in Iran have been received. 

Some of The companies within London* Brick Buildings Limited— previously Banbury 
Buildings Holdings Limited— continue to be affected by the low level of activity in industrial 
construction whilst others are working to capacity. To help further expansion, an examination 
of overseas markets is being Carried out. At the present lime an order has been obtained 
for prefabricated housing in Saudi Arabia and a joint venture has been formed in Abu Dhabi 
ro build a plant which will produce buildings utilising the Banbury system of post and panel 
construction. Ocher joint ventures are under consideration. 

In London Brick Land Development waste disposal activities continue to show steady 
growth and an improvement in profitability. 


An interim dividend will be declared in October. 
19 August 1976 


■t- 


#v 

I 
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WALL STREET + OVERSEAS MARKETS 


+ FOREIGN EXCHANGES 


Share index drops further 11.13 



BY OUR WALL STREET CORRESPONDENT 


NEW YORK. August 19. 


57.30 


for each : mostly easier, while some resist- German issues advanced, while 
ance was observed in Transports, other Foreign Issues were, easier. 
Investors Mechanicals and Portfolios. COPENHAGEN — Higher in very 

S13J — a newly discovered prod uc- rose Si to $15 on settlement of a The foreign section was also active dealings. 

Cion problem “ will have? a serious suit with North American Accep- mixed to easier, with Gold Mi.nes OSLO— Banks. 


SHARP LOSSES hit Wall Street further evidence of an economic offered at least 
10-day, following President Ford's lull. of its shares, 

choice or Senator Robert Dole of Watltins-Johiison fell $32 to Security Mortgage 

Kansas as his running mate. 

GROVE .... 

The Dow Junes Industrial effect: on thiid quarter sales and tanee bankruptcy Trustee.' 
Average fell 11.1- to 9S3.SS and earnings " • 

the NYSE All Common index Bankers Trust New York were ^ ^ 

gaev way 63 cents to S5522, while dott7I sl j t0 although ir OTHER MARKETS 

losses outpaced gains by a four- denied it had a financial problem M , 1 1 i , | . 

to-one majority. Trading y2lH, me as stated by the Federal Reserve , . , 

expanded -80,000 shares to I'-H®- in turning down a proposed ag ain miv Rfl 

Before President bankers Trust acquisition. 

%. Campbell Redlake lost- S2 to 
S171 on sharply tower firs l- half 
year net earnings. 

Chesapeake of Virginia declined 

$lj to $2$. 


President 
announcement in early afternoon 
the DJIA had been oil only about 
three points, but immediately 
after he index started falling and 
at one .time moved 13 points 
tower. 

Tension in 
buted to the 


Canadian Stock 
mained irregular in 
trading yesterday. 

The Gold Share Index moved 
up S.74 to 235J4. Papers 
/ advanced 1.13 to 122.08 and 


Shippings and 

regaining some recent losses. Industrials' were quiet, while 
American. German and Dutch Insurances were barely steady, 
issues finished mixed. VIENNA — Mainly higher. Banks 

AMSTERDAM — M ixed trend. wcre f *ntier. while Breweries were 
In Banks, Algemene Bank _ . . ... , 

moved up FIs.6 to38S and Amster- MILAN Prices rallied an arer- 
dam Rotterdam Bank rose Fls.0.40. age 3 per cent., following tech- 
Among Transportations Nation- demand in active trading. 
Markets re- aIe N^ferlanden pat on FI-s.O jO *** Electric was suspended on 
moderate eo - nu rurun in and 


by the Brokers 


to 82.7, ELM FUJU0 to 117.4 and a decision 
Shipping Union were up Fls.1.50. unc ee. 

But KNSM were down Fls-LO. TOJvi small gams. 

■ Dutch industrials were gener- Volume 240m. (-sum.) shares. 

“ Motors were mostly higher, but 


Sa ^asssls « 


Sa Vt Commerce D^rtmen. ^1 SZrTA 4iSJ SiK 


Metals eased 0.32 to 92.10, 


FISJ3.4 to 139.4. 


reported- that Corporate profit 
srowth slowed in the second 


Vetco lost « to S17S on its fore- Western Oils gave way 2J7 to BRUSSELS— Lower 

' 226.77 and Banks declined 2.66 to quiet trading. 


again in 


Dome Mines were lifted to 247.80. 


were mixed, as were most other 
categories. 

Martdchi Steel Tube were up 


Steels were up slightly. Clabecq y^Q to 900< Mitsumi Y70 to 1500, 


nifirt^p rrnm rhp lirct nttarfer It S38 ‘ on n V rae PetroIeuT1, ' s P lans Dome Petroleum dropped S2i to gains FYs.60 to '4515. . , sjrw- vgn lo 1430 Hitachf Koki 

also- reported 16 n downward g iSSSS'fSt Up t0 L3n - shareS **«• fo i ,0 * in 8 j 1 * °?? r (ST “? *“ stOCk^ere mixed, with y 3g t0 Nippon Columbia 


reported 


at SUS40 each. 


i.3m. shares of Dome Mines at Akzo down - Frs.40 to 510 but 


THURSDAY'S ACTIVE STOCKS 

Anur. Airlini-s . 


i.«: -s 

Get,. Tel Kl. . . 

21-J.WHI 

is: — : 

l-'*.xun . . 

Hill.:si8 

5J‘ —l 

itu-hmund 

. ir.d.suo 

-JII 1 .- T 

.um-r. T. l. T' l. .. 

H-I.JOU 

w. - : 

tVjikln-Ji'linsou 

. ]:+.:»■> 

i.i ■ -s: 

Norton Stnmii . . 

i:::.:no 
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. ]:;i.nno 
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riirysk-r ... 

. . i:w,*nu 

2n; 

/fifiT. Ti*L Tel. . 


su -: 


UAL were down $_l to S2oj[, Sli„s.40 each. Dome Mines gained Unilever were up FrsJa to 
Digital Equipment $2; to SlTo;, $31 10 J37L German and French Issues 


. “ u - 1 Y40 to 1,710. Nippon Denso Y50 

1,100. t n fin __j Tn— 


Disney si to $47; Mobil Sis to Ontario Trust rose Si to $10} on lower. Siemens lost' Frs.90 to 
S.16. Babcock and Wilcox $13 to a possible Canada Trustco share 4500 and Pecbiney. shed Fra22 to 


to 2460 and Toyo Trust and 
X' e E? Ban kins Y50 to 2520. 


S33. Deere 81J to $66 
berger 82 to S92J. 

Camera Sli to $4S£ and Hewlett- 
Packard *3i to $99;. 

The NYSE short interest posi- 
tion as of August 13 fell by 
1,415m. shares to 22509m. 

Tbe American SE Market-Value 
Index fell 1-18 to 10259. while 
declining issues outnumbered 
advances by 442 to 146. 

(ntermedco moved up Si to 


Scblom- exchange offer. 

Fairchild Paris— F rench shares showed 

a certain amount of indecision, 
with declines in a slight majority. 
The market failed to be slimy- 


744. 

SWITZERLAND — Most Swiss 
stocks eased in brisk trading. 
Banks were steady, while Insur- 


HdNG KONG— Mixed in slow 
trading. 

- Jardine were up 10 cents to 
SHK19.70 and Swire Pacific A 5 
cents to SHK9J30. 

But Hong Kong Land shed 5 


I Hi ^ kt Vhi Tniprmr, tht ances were narrowly .mixed. Other cents to SHK6J0, Hong Kong Elec- 
iESJ*™ h« T%L ’US? SS sectors ease. trie 2} cents to SHKA30, Bong 

Money rate by j per cent, for Konar and Kowloon Wharf io 


the second straight dav to Der Jnvena fell Frs45 to Frs.130. Kong 

cent! a stra g uay io mm per GMn * to Frs^.400 and cento to SKKluRO and Hong Kong 

Borel further recovered Buehrie Frs40 at Fra2.020. n 

Frs.19.S0 to Fra302. American sector prices were JOHANNESBURG — Renewed 

Foods, Constructions, Rubbers, mostly above Wednesday's Wall buying interest and more con- 


i-cvision in the Gross National 
Product gain in the quarter to 
4.3 per cent, from 4 per cent. 

Analysts say the slowing in . u . c . 

Corporate profit growth provides $61 — an unidentified company has Oils, Chemicals and Metals were Street" levels w moderate trading, naence spurred activity, 

snares generally armed, reaecting 


Gold 


Indices 


NEW YORK -DOW JONES 
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the blgher bullion price and also 
London buying. 

Mining Financials, initially firm, 
tamed mixed. 

Platinums also were mixed after 
a firmer opening. Copper Pro- 
ducer Messina were up 5 cents 
at RSW. South African Man- 
ganese rose another 13 cents lo 
R830. 

Industrials were little changed, 
but tended to drift easier towards 
the close. 

AUSTRALIA — Mhted a Tier a 
session of profit-taking and con- 
solidation. - There was a decided 
switch away from Mines and into 
“good quality ** Industrials, which 
helped counteract some of the 
early profit-taking. 

Favoured groups were Banjts. 
Financiers and Transports. 

AQ jumped 10 cents to SALS2 
after the chairman said the first 
quarter had been good and that 
some of [he loss making sub- 
sidiaries had turned the comer. 

Oils were generally easier. 

Pancontlnentnl fell 40 cents to 
SA 1 5.40 and CRA 12 cents to 


SA3.20. 

AAR 

SA1.30. 

Utah, 


gave way -12 cents to 
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change market yesterday look -on -SIM (163-84) .for both inter- ** 109.101 

a much steadier look, as speadvr national and. domestic delivery, (VgNtOS.iS 

tion over a possible revaluation 1 Its premium over the gold ^E6i231) 
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ii 265-64) 


•il 

1*1 
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loot -w kW toWA. n 07 — tfkr 

at S2.7B10-1.7820 in generally quiet P 6 
and featureless trading.' • The 
pound traded . within a very , 
narrow range, of 31.7810-1.7840. 

Against other major currencies^ 
sterling gave ground initially but 
recouped most of its earlier ■' 
losses by the close.. Its trade 
weighted average depreciation,, as 
calculated by the Bank vbf • 

England, widened to 39.2 per 
cent from S9.1 per cent- - on. -.- 
Wednesday, having stood at S9^ . 
per cent in early dealings and ■ 

30J2 per cent at noon. ' *' " 

The yen traded quietly to finish . 
at Y2S8> from Y2S8 \rith no 
apparent intervention by the 
Bank of Japan. The Beleian franc 
remained on or around its floor 
level within ' the European 
“snake” and received some 
central bank support. In terms 
of tbe dollar, the Belgian franc 
closed at BJYs.S&So against 
B-F.ra3S.70 previously. 

Tbe UJS. dollar took advantage 
of the slacker conditions in 
Europe, and made . general 
advances over most currencies. M . .. 

The trade weighted average .^T^aStar. 

depreciation^ of the dollar, _as tnuw-. 

calculated by Morgan. Guaranty iWtachomark 1 
of New York, on noon rates, Ftvoeb tranc. 
narrowed to 222 per cent from M* 11 * 11 . 

223 per cenL on Wednesday. -uSSKSiwST' 
'Gold rose $! an ounce to *109- 
$1099. The opening level was. tuiw, r™r*-_... 
the same, giving some indication 
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. values are tor correnctea agamn tbe 

of the steadier conditions after sdr as calculated tn> the imsmauonal 
Wednesday's sharp fall of $3}. Koneurr Fund in wastuostoa. 
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however, picked up 15 
cents to' SA4.50 and Coal and 
Allied 5 cents to SA2_8o. 
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246 
125 
168 
119 
275 
208 


Dresilner Ban k _ 
Dyckertiut Zein'L 
QolcbpOoiing ....' 

Ha pay Uoyil 

Ha rpeuerf Dm 100)! 
Hoevbst 


14 

12 

9 

14 


3.7 
5.1 

5.8 
5.0 


Hi<ecil... .... 

Kail stola (OmfiO).. 

Ka+htiuit _....! 

Kaulhot j 

KkvkoeriOtnlODt; 

K.kn.-k Houibott.-.i 
h!ni(ip Pw Dm llC 
kUimieucredii Bk‘ 

Llmlr.. 

Lraetihrao DM 100 1,0X6 

Lull tut mu, .... 

1I.A..N ; 

VlVxnaonDin 100 
UeialuflNebait .... 
Muncii. liitekvors 

Nn.-krnruinii J 

1’ivisjw" Dai. Ittt 
KliemU’Mi Elect.! 
.^efaenne 

sleiiurn* j 

SiHlri niter 

Tbyracn 1 

Verwlu A We*lBW 


i - 1.5 
v — 2 
-2.5 
+ 1 


20 1 4.2 


10 3.0 


+ 5 ' 
97.8-0.7 
170 1—0.6, 
355 1-3 | 
*45 |+5 
422 -7 

90 

144.51—1 
153.8 -0.7 
340.6 -4.5 
279.6:— 3-9 
261 '— 1.6 
124.3 —1.2 
312 i+2 


20 

16 

2U 

4 

12 

*14 

10 

18 

'7 

17 

20 

16 

19 
14 

20 


3.7 

3.6 

1.1 

2.0 

3.5 

3.9 


2.0 


: 4.9 

j o.l 
3.0 
8.4 
■! 3.7 
; 5.0 
I 2-9 


MILAN 


\"X. -IV 


I'l-irv 

l.in- 


i + - 


; i»ii..iid. 
Lir«- 1 I 


- 1 


Alltalin Pnv.' | 650 +50 

A. NHL..’...- ' 568. .+40 

Aitomila Pin 3.499 + 29 j 190. 3.8 

Haslojri 1.120 +78 !.-;_- 

Uraria.M ! 2.200 +49 -165. 6.9 

Bn^y* 1 9,70 J + 200 - - 

limtooi | 6.890 +170 - ■ 

i.’IGA 2.179+104 - I 

CiH'trini J 4.355 +86 2251 5:1 

Oalmlne. ’ 714 >31 75 L2 

Krt* 2.290 + 130; - 

Kiat 1.700 +61 ; 100 6.7 

Da Priv | 1104' +39^1 100 1.0 

HiiaMer. | 269.6+13.76: 4t,|l6.1 

43,700|+1^00( 400111.6 


AUSTRALIA 


Auk. 19 


A'wf -« r- 


Aeiim AimLralia 


13.40 

10JJ6 

tl.80 

10.97 


+4.8 

+0JH 


ti^a |+*.o. 
to.14 


Generali 


launtU J 2.220' +23 


ltaiL«iuenti ,| 

Kai,^. ..... 

UaUi'ter 

leCenuale \ 

Marelli Kicoic-.. 

Verfiotanca 

Uuiniadori Pn»..J 
.Unniedlson 

NluUa 

UuvetL Pnv 

llrelll A 


20,990' +56CU 300 1^ 
785 1 + 12 
419 *+9 


8.925J + 


465 


70.400+ T.MU[Lmo I 


}■ 


ecA 3.6 


1.6 


+420| 400| 4.4 
10 


120 


US 


70 

mo 


900 , 

439 |+24 
951 i+ll 
1.052/+31 

, 1:6811+64 

Pirelli sipa..._ )' -i.«95,+64 I - , 

ICAB. 73A00 +L4MI600 , 0.8 

Ulaafteentl 62.5 1+2^6) ■ ; 

llumlaim... ( 1.9051+5. I — \ 

S-k.P.P^. J 6.602! + 108)200 . 

5.T.B.T . 2.736. +56 18J 

3oja Viscosa A 1.430+70 

sioc. Gen. 1 iumob.1 150.75 +UJ.76, — | 


BRUSSELS/LUXEMBOURG 

’ ;DKTi 

+ or Ki*. ,Yl*L 
- , 


Au«. 19 


Price 

Pro. 


3.980 


PARIS 


Au«. 19 

Prii* 

Pra. 

+JT 

Div. 

Pra. 

vu. 

t 

EjTJSPTJhH’M 

394-51-0.6 

I9A1 

5.0 

349 

— 1 • 

16.51 

4.7 

AuidialiH!^ 

316 

— 4.5 

22.51 7.2 

lleshlu 

79 

640 

+3" 

J?~6 

5.9 

UBrre'nur 

1.406 

+4 

b7 

4.C 


170.5' +0.4 

16.6 

s».u 

JltnwD _ 

61.7 

-0.3 

V- 



225.1+0.1 

12 1 5.3 

L'.UJk 

289 >4.5 

25.9) 8.4 


102.6 

-2.3 

IO.S' III. 1 

300.2 

29 1 

9.7 

DenaJ N.K. 

.94.7' + 0.2 

I8./M 19 6 

tr. Pecnara.. 

107.4 

-1.1 

16.6* 14.5 


67 


. 

_ 


1725 

-1 

7.5 

3.4 

1 metal 

1 19.7- -0.4 4.95i 3.7 

toi*is< 

L'Oreal 

195.1 

sia 

- 1.4 
+ 12 

'ia 

0.2 

1.7 

4Iachir>ea Hull... 

33.7+0.1 

1.5 

4J5 


1.312 

-7 

27 S, 

4.1 

Mix-t-Heoueraev.. 

495 

-5 

11.6- 

2.4 

I'arilui 

153.6+0.1 

184* : 10.7 

iVvhiue.r 

94.1 

-0.1 

7.5 

7 9 


258.5, 

-2.1 

15- 

5B 

PrintrDi|n 

30 

-3 


. 

Itorfoare 

631 


22.5, 

3.6 

Btxw Poultmc— 

86 

-0.1 

9 


racilor 6..V 

53.0: + 1.8 

- 


•iues 

218 

-I® 

24 

U.G 

rbomsco Brandt. 

290.1— 0.1 *14.25 

6.7 

batimr 

56 ! — 0.3 

- 


AMSTERDAM 





a hr. is 

Price 

Kla: 


ULVra Yhi. 
9 j c 


ArtHal . .. 

BBL Bq Bn Lamb; 1-7 10 
Ucfcart -IT „ . (2.080 
CBL <UieBrLambt)1.850 
C.B.B. Cement.. ..11.895 


Gockerb 

K.B.JL& 

bleta rot ie) 


PaUiuue Nat ..... 
UJI. Ii 


lano-Bra. 


790 

1.980 

15,970 

1^05 

1.665 


litooe tit. UucJj.-.p.SOO 


HutoAen 

Intend" 


3^06 

1.540- 


3.8 

2.3 
5.1 
6.B 

9.4 


lUKIWUI 1.3W 

KredUlmak >6.110 

La KtfVawKe/ofc.4.545 
Pnu-Uvldiu^ .._. 2,990 

Peuutioa... 4.680 

Fbatu UmeB ;L120 

Pieus PrunUi 16,060 

>«. Generate. 2.J2&Q 

sue. Gen. Banque'2.680 

Sdfina 13.080 

wwj -A' '2.360 

L'raeiton Etot: 2.685 

G.C.B. 2,270 

Un. 31tn.il/10ihijlA02 
J 'eJle B nnt*Kne J4.050 
Wagon 642 


-35 160 
-W 40 
f— 15 106 

I- IllO 

• | 75 
1-12 - . 

+ 10 *61 | 8.1 
-10 J400 6.7 

-as * ■ I 

+5 70 j 4.2 

I 60 1.3 

-10 ]11U ! 2.6 
i+16 1129 
-40 |a+e> 




-170:170 
-20 , 76 
—50 ;875 
. ._ 'l7b 
+ 20 Jl7b 
-6 1196 

—35 U70 
+5 jl50 
+30 125 
+ 10 70 

-5 ;'150 
-20 1 20 


8.4 

4.1 

5.7 
2.9 

3.6 

6.8 

5.5 

7.1 

6.7 

6.4 

7.2 

5.6 

5.5 

5.8 

as 

S.4 


SWITZERLAND 0 


A, 19 


Price i+or 
Kn. I — 




Alnmimum 1 

».a H ^ 

Oita 

Da. Da Part. - 
Do. Du. Keg..... 

Credit Saline 

Pndier >0tmrce>.l 
•.1‘iul.MMrJIemo! 


1,470,-30 
L780S+! 


Ul».'YI.I 
% • 


6 ■ 2.2 


2.8 

1.9 

1.9 

5.3 

! 3.0 


19 1 1.6 


fiojil Tm»l ; -19J* 


aeacrarai*- 

Shell CjuixiU , 

SberrittG.llInra: 

Miehens O.G j 

Simpson- [ 

Steel of Canada _i 
■Steep Jtork" JmuJ 
Sunniujplale Uilu! 

TaUw(L i 

TeiBj.tr Canada 
Tonmta Uum.Bk.i 
Traiti Can Pipe tail 
Taui* JiDtim Oil? 1 , 

Triw. fl3t 4 1 fl£'« 

L'moitGa> i 87s - ' S’B 

L'OLteUL'urjuj “B* tl2to ' t^t* 


23 

15ta 

718 

141« 

5 

267e 
1-8 J. 
27 
t8Mi 
233s 
1938 
12J* 
9lj 


19*4 

231* 

165a- 

77i 

14ta 

6 

27 

1,86 

17 

8% 

35i* 

1913 

I2se 

919 


Walbe* Hiram....! 

'Vwi'gwW 

Uettera G«u 


30 

2S 

IJ7» 


sou 

25 

14 


a As*ed. * Aueoicd. 
f Traded, n New suxJc, 


t Sid, 


Ah-eUTfLauj 
Ak«r (n.aji- ■ 

ButiPl.KW 

AllbV fPLWl...*..} 

Amm OauktFLSLK 

Van UciietsfPlJM 

UbcnkM <PI20)...i 
Botca Wiat'u. F I . iq 

Buhrm-Teuerodej 

Kiwrier (Fi.20) 

KmUa N.V.Uearen 

KumCiiruTsl KI.Kl 

liimKrasucKFiJOi 

Hoiue&en rPlJbl.l 

biillaml Ptmil ; 

Ho>Tgotona(P120)sJ 

U’n teDouRlaaPi U- 

l.B.C. Holland — | 

K-LJL Ofr.1001... 

lnLMnUer(PL20) 

Naarden (pl.U)... 

Na+Ne-i. I luVnc*) 

.VedCredBLyPLaji! 

N'edUMBktFLbO; 

.VefofFI^ _[ 


98 .-2 
-36.2-0.1 
288 :+6 : 21 
■ 54.1' _y.4j ^8 
68^ +0.4 | 81 
102.2:+ 1.7 
94 1 '. 

98.8- + 2.8 

62.7! + 1^ 

235 ‘-15 
108 -+2 
67.5-0.5 
5U -0.3 . __ 
139.4- —3.4 ! 14, 
126.51-0.4:6^ 
50 ,-0.3 
23 -0.5 

18 I 

117.4; +0.4 
36.2! *0.2 


20 : 4.1 


7JS 

7.6 

5.6 
12 ! 7.5 
21 4.2 
57U 8.8 


23 

18 

28?) 

30.41 

20 


43.31 


82.71+0.5 


134 

68.21 


+0J1 


N ijventale T.Cali 
OCR 


r.caiet 

red—. 

IHDki 


li. 1VI20,. 

Van CUnmered. 
MLkixed (P120),.. 
PtitUpa (Pt,l(l}.._ 
KcjosicbVerFi.lM) 
Uutieco (Fl.oOj, ... 
KuliiMotFiAiOt... 
HnreutoiFlJCn 
Koyal DtlhihiFL-O; 

Slavenbura's Uok: 


tto venial rss Uok: 

•■*k\n PkcHUrsSt: 


C ut lever '(FL&n 
ViknipKcalauSl 
VMP Stnri 


+ 1.8 
—1 
+ 1.7 
43 '+0.5 
174 1-4 
2 09. 5 1 — 0.5 

89.7- 0.3 

28.8- 0.3 
100 !— US 
195.2,-0.4 

148 '+0.1 

113.7+0.5! ... 

123.6 +0.6 !43./5i 7.1 
226 ■'+ 1 ' Its - 8.4 

101.5 + 1 sO.i : 1.3 
116.7-0.1,58^ 6.2 
34.6 +0.4 sqJC; 1.6 


10 


20 

18 

17 

10.61 


7^5 

U 

5.3 

4.5 

4.0 

2JS 

S£ 


5.6 


3J 

4.7 

4.1 

5A) 

V3JQ 


---..50 

L1M!+U 

1.460—30 

I, 150*— 5' 

6861+1 

2.7l0;+5 
700-10 
1.210—10 
EiofiminLi fiodtr* 84.25Q+1 JW 550' 0.4 

loiertoud B.„ j 8,630;+ 60 ( 30 . o.B 

750 - , - 

3.520' ' 

i.beoi-10 

5.875-25 

900 ; 

178 - 

619 i-19 

480 : 

3.490, 

J. 78S=-5 
9,800) +25 


-I 


LamUMivrBt 
NeaUe ......... 

Du. U 
Snndn/ 

bauiwr Arlan ..._! 
X«i fate. P/reTU.; 
SvissaJr iFjcOi.,.1 
>wl*» Hank Curp.) 
Lip.BaukoiSaibJ 
Winterthur , ..I 
/■iirv-ii In- i 


/ 8.61 2.1! 
4/a.t 4.1 


26 
0 I 

14- 1 

5.7 : 
10 : 
20 


11.09 

U-60 

t9J4 

t2-35 

12.19 
tJL67 
15.48 
*3a 5 
T1.6& 

14.20 
12.17 
tlJ* 
10.66 
12.32 
14.25 
‘.a. 96 
11 JW 
12.40 
11.15 
1L92 


r— Jlflii 

l +Afl! 


{-0.04 


1+OJW 


;0.74... 

Vilehnik- Brto1ii.nl Cent 50-, 11.31 ' j +4.«4 
\b& I M Itte^rm* J mliiaOS 1; 11.90 +0.03 

'Aliij«Jl.-lyc|iluratk,as....j....| !1*35 '. '■ 

Am|rt JHHiltuiu '• *0.75 

Awe. Htiienila ;.- r 

Aiwte. I'Wp Paper 61 

AiMUCoa. lutliBrtrle*^ ! 

AuR. Frainrtarinnl dcm ..... ! 

A.N.l..: ; 

Blue Herat ImJ....— 

Bougainville Copper. — _... 

BrotuiD Hill noia^etaiy..,. 

BH. South -...3 ....... 

Carlton United Biway... 

U.J. Cotea. — \ 

caknl....-.^ 

Cobb. Gobttetts, Amt 

Container iSl).:^. 

Cuuzlne Kh*dnb^ 

Contain AtaAtnUn Obet.^ 

Dunlop BuMier (Sh 

w tier /toimfsi;::::!”.. 

Itz.- iiaUtatrira. 

P.Al.«te) T... 

Uan. Property. Trust. 

fcUtnerstcj' 

Uauker 

1.0.1: AuBtralla.-... 

I.A.C. Htrfdlnpa--...— 

Imer^upt'er. 

Jcmnncs ludustrles.... 

JtHie* rlMVIih I 

Metals Kaptomtioo. 

VIU Until 


r+6Jl$ 

J-AOS 


■-8.12 
a. S 
,+0.01 


J +0AZ 


JOHANNESBURG . 

MINES 

Atanisf 19 • 

Ansio American Corpo. ... 

Charter CouMtUdak-d . ... 

East Drlefpnti-ln . 

BUtram " " 

KS?’ fTY MAS 

Kloot 

Potetdicrsrusi Platinum . 

Souih Vaal 

Gold Fields SA 

Onion Corporation ...... ., 1 * “ 

Oe Beers Defcm-d a. 

BlyvooruitBchi 

Ban Rand Pty. • 

Fiw State Gvduld 
President 'Brand ' 

Prealdent Stcyn • 

Srilfomem 

Welkom 

West Drtefomcin • • 

Western Holdings .t 

Western Deep ■" 




:+oj/.i 


;+0a2 


f MB |TVa*6 

tl.18 J+0J3 
;a30 


MyccJkupori uai 1. 

Neva 

Ntcltotoa lnieraationaL...^! • 
Nuytii Broken Hill.>— 

OaklH+toe.....'........ 

un rasuT-h • 

Ptooser Utroorere. ' 

dojdu at Cohnao 

H.'.Ck.6l«3 R h ....... 

4outbtond UlQlug._“ ! 

’Minks* HuJ'Iiiim....£...„.! 

Ttach i9U 

WattouB ' 

reMiani lilnltra ihOeenlai 
Wiolu UTTll* 1 


11.72 

tl.25 

.{0.69 

12.70 

12.65 

12.48 

io;7o 

12^5 

11.18 

10.14 

11.85 

;3.7S 

10.68 

10.44 

:4.10 

11-99 

tL15 

12.06 

11A0 


+0.0! 

rO-DI 


+0.06 


- 0.1 

+6.-09 


+0J12 


Uj.03 


+0.61 

tior 

+0.02 


INDUSTRIALS 

Barlow Rand 

CNA lawsrmenls . 

Currie Financr .... 

Oc Beers industrial . 

Edgars Consolidated Inv.' 

Edgars Stores : 

Ever Rnadv SA ' 

Glen And Development ... 
Guardian Assurance iSAJ - 

Hukrw 

LTA 

McCarthy Rodway " - 

NedsnaV ‘ 

Premier MilUnx ...».: 

Pretoria Cement 

Protoa ifoidims • 

Rand Mines Properties ' 

Rembrandt Croup 

Retco : : 

Sage Hold tnes .'...c/: 

SAPPf :... 

C. G. Smith Sugar 1....!... • 

sonc _ 

SA Brefc-cries . ...... • . 

Ttger Oaia ond Nat. 7 MUtei 
Onisoc 


-■TW^ 


TOKYO? 





'; Aug. 19 

•Prices 

Yen 

+ -~- 

Dlv. 

.Vld. 

Aaabi .lplara ^ 

325 

432 

+3 

14 

2.1 

um h ipyun PrtiM 
Fuji Pbuto f.ilm- 

Hiracbi 

Uonda'llotura^.. 
U ltob 

498 

602 

220 

706 

— 1 . 
—3 
+ 1 

-4 ■ 

10 

IS 

10 

ia 

l'.a 

2.3 

1.3 

ItovTukadn..- 

Jsisii Alrilnea.... 
Karrraf Biect-Pw . 
K.ubU « 

t.710 

1.920 

681 

427 

_10 

*iS. 

30 

:« 

18 

0 j» 

6.6 

<41 

Mainiahtia lmL_ 

664 

362 



-a 

is. 

BO. 

10 

1.+ 

UlEAUbHhl H«ny 
UtttuMubl Curp.. 

llfUufJt Uu 

Unmikoahi 

3iMSD H«pr — 
Piootar UTetrooic 
a*ayo JBflnfric._ 
dbtaebfc" 

138 
431 
430 1 
440 
600 
3,610 
.218 
1,040 

-i’™' 
-1 
-1 ■ 
-2 

+ 17 
+30 

12 

13 

14 
20 
-16 
50 

>12-| 

4 JS 
L5 
LS 
2.3 
JL3 
0.4 
SL7 

TlS,o'5arineI.“j 

'Takeds UbemicaJ. 

2,750 

2^ 

-10 
+ 1 . 
— 3 

30 

il- 

15 

U.O 

1.9 

3.8 

(iuQd Marine ] 

rokj-aKleutJVrj 

lueblba...— 

l'uray.. 1 

676 

500 

133 

151 

-1 

+ 1 ■ 

11 

10 

10 

18 

US 

7.4 

3.8 

4 JO 
0J8 

T«4«U Motur 

947 

+ 2 



SPAIN » 


Pm 


fo r ..6 

40 | 2.2 


COPENHAGEN 


Auk. IB 


But Anratic U>_ 


ntpirtshrik For„ 
G. Nonhcrn hw, 
.Nnrd Kabel^.,.. 
uUMrib^, 


25.8 6.4 
fi : 1.7 
*8.6 i 4.4 


140.5.-" 2.5-! 14 10.0 


■Snperfa«...„^_„.. 


■■ Pnee | + or 
j Rraaer j — 

Dik. 

i 

1 I8L- I 

*10 

| 158 :+l 

-■1 

l 1441b. + 12 

12 i 

: 1771b 1 + 1 8 

11 

346 >4 

IS 

1481b'+1s 

13 

429 1 + 2 

IS ■ 

147J, +1, 

11 

109V 

10 

.34741+413 

12 

249 |+4 

IR 

170 j+J 

IS 

1621.1+4 

11 

5444 + 512 

11 

3014+24 

12 


’[VLT. 


S.S 


4.6 
8.8 
2.8 

6.7 
9.1 


4.8 

7.0 
6.6 

5.1 
■3.9 


VIENNA 


Ang. 19 


Price 

t, 


+ ur ' Uiv. ’TUL 


Credtuiuuti I 

Penin<h« 
belcuts. 
aempcm. 

■*teyr Daimler..!. 1 
Veil Majrnraic.... 


■pent...- 


I— ’ 


347 

340 
738 — 1 

172 +2. 

1«3 .+2 
402 .* 1 




10 : 5.0 
9 ; 8.6' 
46 6.5 


source Nikku Securities. Tokyo. 
STOCKHOLM 

> “phS^+V ;Dit. i yTd 

f Krumir '■ — ' Kc <- k 


All}.. 19 * Kiw j 


-AQAAfirKr. Wt 
AltaUvalBriudO' 

'AaqklkriOi 

.Ulaa-U>|Ko(Kf8> 

BilNTUdB 

Bnlara-—. 

104- {-I. 

141 ►+! 
i ' .150 -T • 
171 il 

.215 

"269 1. 

5.5 * 2.9 
, rf® • 3.5 
64' 3.1 

' i 1 a *6 
84> 3.9 

a • ! 6^ 

UeHukm 

ffiwtratux ■If— 
fenesaun B ik'iSBi 

Haganza — 

Hraagrajlfrapk... 
HandeMwtkeo^ 
i/ara/Wu-L. .. ...... 

UoOcb Dotnajo- 
dandvlk 

SKJfj'F Rr&Q:. 
aland- BntfcthU - 
TxwtKtt :8!iK5A 

317 -1. 

144: ..-+4 - 

169 1 

i. 214 j-1 • 

- 124 1-1. 
834 1+1 ' 

- 140 > 

180 h.„ 

.346 +4 

121 

EM ;-4 

SB - — -J 
IBS f 

9J5 
L 
61* 
B . 
11 
is 

IO 

10 

7 

4dS 

14.3 

Sr- 

9 

2 JS 
•4.2 
3.7 

3.7 

5:9 

(-7,1 

3.6 
-2.3 

4.6 
■ 6.7 

5.4 

yoiTOiKrtO) 

138 1 + 1 

6 

‘43 

OSLO* ' 




. - 

Brice |+urj 

Dlv.lYSIf 

'.' , ; AU5- 19 .. 

kreheq — j 

% 

1 


5 

22 


3.5 

5.6 


DaTOMJfadk.::^ -109^5 +0^ i -9 
aomsj* 122. -2 j 6 
CreiUttuk — -- IW1 '—..d 10 
— 1 i + 5- - | 20 

KracNtUraCn: ! 119. !— I i.tO 

XdrehHjH»iMfc.M4 1-4' . 12 
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Banco' Lopez Quesada'. 

Banco .Bilbao : .... 

Banco Allantico" 1. LOW) 

Banco CeutraJ ....' 

Bane*o »23<L» 

Banco Exterotr 

Banco General 

Banco Granada (LOM) 

Banco Uispano ;.. 

Banco Iberico 

induban 

Banco Ind. Cat. rl.OBO) 

Banco Mcrcanril iimpt 05 

Banco Occfdeutai 

Banco Popular 500 

Banda Santander iS30) .403 
Banco Unniijo (LOOS 1 . fflt 

Banco- Viacaya - 53+ 

Banco Zaragozan *25 

BanfcunuHi 3«r. 

Banna Andahicia. 2*5 

Altos Hornos .= — U3. 

Babcock Wilcox 3D2 

CIC Xff 

Dngados 60; 

Impofianir -130 

E. 1. Araaooasas is 

Espaonla Zinc 17 !■> 

Rio Ttnto 216 

•U.OMi -18LI 

1 1L80D1 16&: 

FlngnzAmo SA — . 3ZT- 

FUanxauto Servldos ... 332' 

TociadOB 315 

Grupo Velasqon t4Mt ZZ2 
HMrala -IZlJ 

ibcrducrp 123J 

Moior IbWlmt 218 . 

Olarra C4: 

Papcleras Rcumdas ... 213 

Pct+ollbur 236 

Pctroleog 4448 

Sarrto Papal era 289.: 

Sntau*' . 64 - 

BoaeCfij 228 

TefeTooica 1545 

'Toms. Hostcnch ; 3S0 ; 

Tubacot; 3*8‘ 

Ob I da Eire. «... «*'. 

Dnlou y FenTx «92 .. 

nrbls 1« . 
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ND RAW' MATERIALS 


to ration bacon 
to Britain 


Sugar price 

decline 

continues 


By Our Commodities Staff 


same amount to between 40p and 
4-p. Large eggs arc u» stay un- 
changed at between 47p and 49p 
a dozen. 

But many U.K. egg producers 
will still be losing money. 


r- •» . 

? t- 


. - IHARP upturn tn 'UJK'. boost to; supplies is expected to 
' *■ consumption has . forced mean that the allocation arrange- 
' suppliers to* make meats wifi not last for more than 
moots ' for - rationing a few weeks. 

a.e W ■»>« UJt draud i. 

. .vtne beginning or . next -attributed to' a seasonal rise in — <• 

' ri.nTrinn taw .consumption in coastal resorts according to the Eggs Authority, 

'i ' which failed to materia Use-ia the feeding stuffs prices have risen 
i te JS£iSr^ l Ti^ r,3 h^^^ ^ early part of the summer because ar »und 20 per cent, this year. 

SB«aincd heat-wave, the Authority mud. raising total 
: ra 5, IHeawer demand has also been Production costs by 14 per cent 

S^A^durine S3*w25 Wtedifiana. possibly because The Authority said the fall in 
romara During Jmy were maa y people are spending, their e % s Pnces dunng the spring was 
holidays at home this year. partly seasoaal due to people 

OttSS: ‘as/T 

??£?? o e . L y following the tem consumption returned to its 
”5^y5 s ? f t be pa . st . tev ? weeks. norma i level but in the mean- 

low returns to 


'^jig about 3,800 tonnes 
■ 4,300-4.400 tonnes In 
775. But increased cojo- 
a has -prompted Danish 
i\to send : around 5,000 


L lb 


a -week during the flrat However traders -feel that the 

gjjk pf A~: .*.“ : a nnrmal _ UIUC ITJS VP-ry 

WO-4 


el» of August compared normal October/November down- producers led to the klllinc of 

*,•260 tonnes TVm* thi, MT SE„° h£,„ , is ,h?y *7 


Bile Same period last year, that the housewife may have to i onEer economi cal lv viable " 
extra demand has farced wait some time before bacon j£ ng ™ e e “K«ift vrive or 
.ios to draw heavily on becomes significantly cheaper, country Life Enelish hutter 4 

*35?“^*"^ S k ^ fepi a ba “ llSh0rla8eisS to° U g ?7p bjmflon frmnMom 
JKllies ninarnglow they day, in line with an overall up- 

“A 10 :,.*? * 3.W0 tonnes While bacon pnces are- not ward move in butter prices. The 
hmit -on shipments -to hems increased the traditional English Butter Marketin'. Tom 
K. frtm September 4. English breakfast will still he M U 0 com- 


w. be Sbared oyt ?‘^L er nex t week as a reatit of a spite S^th^nment 'droughi 
eSlabMsbed customers on further rise jd egg pnces conditions, which have tem. 
le basis under the Danes' Goldenlay. which claims to b.- porarily curtailed domestic 
in system. ...... Britain's biggest egg distributing i,„ lt er production Enelish 

e same time Danish pig. company, announced yesterday manufacturers - leave quite 
have been offered an that standard eggs will go up in 
premium for additional 2p to between 45p and 47p a 
es of pigs for curing. This dozen, and medium eggs by in- 


adequate stocks to maintain a 
continuity of supply throughout 
l he winter.” 


letals recover lost ground 


OHN EDWARDS. COMMODITIES EDITOR 


ION . TO recent price A rise in the Penang tin through a chart buying point at 
.i, and tension in Korea, market overnight brought a. firm f 4.600 and values accelerated 
-. a general upturn. in the opening on the London Metal upwards to £4.660 aL one si age 
metal markets yesterday. Exchange encouraged by cover- before closing at £4,652 for three 
n was dp by £113.5 to ing against U.S. physical busi- months, £131.5 up on the pre- 
, tonne, cash copper wire* ness and the feeling the market vious dose. 

£19.25 to £873.5 a tonne, was oversold. Further specn la- Copper was also boosted bv 
A. zinc and silver prices tive buying came in when the covering of previous sales and 
1 «« d ground. three months quotation broke stop-loss having, in what’ was 


uicksilver offer 


OUR COMMODITIES STAFF 


described as an oversold market. 
Higher values in New York and 
tbc Korean situation helped the 
upward trend, although there are 
predictions that warehouse stocks 
may show another rise this week. 

News of a threatened strike by 
Peruvian mine workers against 
inadequate wage rises, and 


. .US’ OFFERINGS of quick- many producers, many of whom 
(mercury) from the U.S. have stowed producing or cut 
le will be available for output back drastically, 
the General Services Ad- - Prices have recovered .slightly Bougainville copper miners pro- 
ation said in Washington, from the low ' point touched testing against law and order 
Slowed the continued lack earlier this year. Buying in- legislation, failed to have much 
ptable bids for the latest ter** »' centred mainly in Eas- impact 

y offering of 500 flasks tern Europe although , it is Concern about the siluation in 
tbs each) on August 30. thought Brazil might be a poten- Korea was a background in- 

on merchants were unim- JJ!* *2X5«ffw2? X 8 ,, J auenCe in the LWE zinc market 
. pointing out that de- ?er tiie ,s which relics on Korea for a large 

or quicksHver worldwide ■ proportion of Its supplies. Prices 

. ed very sluggish with Trading interest in minor rose steadily, in quiet trading 

’~~ign of any revival on the metals generally is at a seasonal conditions, with cash zinc closing 
.^1 and available supplies low ebb -at present with the ex- £4.25 up at £418.25 a tonne. 

. than adequate; Market caption of wolfram, where prices Lead followed the bieher 
remain at the very low continue to rise under consumer trend in copper and zinc, aided 
. >f SSO-S85 a flask, well be- interest and continued redluc- by forecasts of a decline in ware- 
he break-even point for tanoe to sell by China. house stocks this week. 


THE DECLINE In world sugar 
values continued yesterday 
with the London dally raws 
price reaching another 14- 
month law and the December 
futures position sinking to the 
lowest second position level 
this year. 

There was no new funda- 
mental news io affect prices, 
but the Increase in F. O. LidH's 
estimate or the 1975-76 world 
sugar balance and the hlgber 
level of export allotments by 
the EEC Commissiou, both of 
which had played a part in 
Wednesday afternoon's fall, 
were still depressing values. 
By the close December sugar 
was £5 down at £155.875 a ton. 
In the morning the Loudon 
daily raws price was fixed £4 
lower at £138 a ton. 

Dealers also felt the fall to 
below 10 cents a pound in New 
York overnight may have 
breached a psychological 
barrier to further declines. 

Coffee prices also- fell sharply 
faking the November position 
ou tbe London terminal market 
to £1.514 a tonne, down £42 on 
the day. In tbc absence of any 
significant new fuudameutal 
factors dealers attributed the 
decline to a settling l tack in 
price levels following the sharp 
rise earlier this week. In 
Colombia tbe Coffee Growers 
Federation has reported that 
heavy rainfall in coffee growing 
areas has allayed fears of major 
drought damage to the crop, 
but London traders had taken 
little notice of the drought 
fears in the first place. 

Further all-time peaks were 
reached on the London cocoa 
terminal market with the 
December futures quotation 
climbing £21 to £1.291.5 a 
tonne. Dealers said sentiment 
was still being boosted by con- 
cern over possible shortfalls In 
both the Brazil and Ghana 
mai ii crops. 


U.K. AGRICULTURE 


‘Green £’ devaluation 



BY JOHN CHERRINGTON. AGRICULTURE CORRESPONDENT 


A COUPLE of years ago a bright turn! Policy farm fund, known ducts at present imported into 
journalist from a British farm- as Feosa- ihv U,K. from the Community 

ing magazine reported from These monetary compensatory would have to tic subsidised 
Brussels that the British Govern- payments are substantial in some even more heavily to be sold 
meat hud taken farmers for a cases. For instance bacon sides elsewhere on world' markets. This 
ride. He discovered that tbe rate from Denmark are subsidised at would affect meat, grain and 
of exchange used to convert into £162 per tonne and from Holland butter for the most part since 
sterling terms rhe EEC farm by£l,i per tonne. This, the NFU demand for these products is in- 
prices fixed in Units of Account claims, is a direct subsidy to fluenced strongly bv price, 
did not follow the fluctuations of their competitors. But the MCA's vary between countries 
the £, they were arbitrarily fixed Government insists that these to a most confusing extent as 
in what is called the “green £.” payments are a benefit to British, the different currencies go up 
Farmers complained loud and consumers saving them a total, and down in value This week 
long, and the reporter joined the In all spheres, of some £300m. 

Commission, which probably last year. Until recently the 
thought it best to have him on payments were made to the im- 
porter through the U.K. Inter- 
vention Board, but now they are 
being paid to tbe exporter by 


roughly 5p a gallon and the 
ioicrvoniion price for beef bj 
nearly 5p per lb. Domestic bacon 
producers would benefit from the 
halving of the MCA subsidy on 
Danisb bacon. 


Feed stuffs 


their side. 

The “ green £ *' is iD the news 
again. The National Farmers 


Union is suggesting strongly to F0GA J" °« n currency. This 


the Government that the wav to f ave ^9^'^ , l £ e difference be- 


help fanners bit by the drought * ween . l ^ e exc i Jan S e rate of the 
— j -«■ r ■? ■. wnortins country and that for 


nd most of them will be if it 
goes on much longer — is to 
adjust the “green £" rate to 
take account of the devaluation 
sterling. At present the 
“ green £ ” is overvalued at 20.9 
per cent., representing the fall in 
the value of sterling in compari- 
son with the Unit of Account. 


Imported food 


for instance the subsidies on ex- 
ports of fresh beef carcases 
exported to the U.K. vary from 
l-5Sp a lb in tbe case of Ireland, 
up to 13.S3p a ib from West 
Germany. The situation could 
well get worse if the present 
instability of currencies both 
w'itbin and outside the Euro- 
pean “snake” persists. The 
difficult effort to achieve a Common 
farm price policy in these cir- 
cumstances. even with the help 
of tbe MCA's. is probably beyond 
tbe wit of man; the Common 
Agricultural Policy could well be 
destroyed by it. 

Because all EEC decision 


The 


It is much more 
under the new system to quantify 
the benefits for Britain as the 
exporter, who now receives the 
monetary compensatory amount, 
has a tree band in determining 
the price at which he sells in the 
U.K. - 

In principle the Brussels Com- makers arc on holiday no action 
mission, and most .of the Minis- is likely until at least September, 
terial Council, are in favour of but there is a belief among 
Government so far ts devaluiog the “src-en pouDd " traders, based on either in tuition 
cagey on this issue. Any devalua- as a means of reducing tbs cost 0 r a “leak.” that something will 
uon of the green £ would ofrunningiheCommunity.Com- be done about the ”^reen 
automatically raise the cost of mission officials in particular nnunri” hv X'mpmhur Various 
food by raising guaranteed and cannot understand the British P D * - AC,;emDer - v ‘ jr, °u s ’ 

intervention prices to farmers by tenderness towards the con- 
the equivalent amount. It would sumer. 

also raise the cost of imported They have only gone along 
food by reducing the subsidies with the widening gap between 
paid on exports from the rest of the “green pound " and the Unit 
the Community and in certain of Account because their in- 
cases od imports from third terest in this disparity is almost 
world countries. These subsidies, as great as that of the* British . . - . , 

termed Monetary' Compensatory Government. The officials fear brought the problems of Bntish 
Amounts. are designed to that any further raising, of the farming into the foreground, 
equalise the prices between EEC cost of food in Britain wi(j lead ,f m 11 per cent - devaluation 
member countries in spite of ex- to reduced consumption. This came about livestock farmers 
change rate fluctuations, and in turn would mean that the would be the first to benefit, 
are paid for by Common Agricul- surpluses of agricultural pro- Milk prices would go up by 


figures are being bandied about, 
the commonest being a devalua- 
tion of about 11 per cent. There 
is no confirmation of this from 
British Government sources. But 
forward prices for grain seem to 
be taking this into accounL and 
were doing so before the drought 


But these benefits could well 
be transitory. Increased wheat, 
barley, and maize prices would 
put up the cost of reeding stuffs 
ny equivalent percentages. This 
■would have a particularly 
serious effect this year as the 
yield from the U.K. domestic 
harvest is now likely to be sub- 
stantially down on even last 
year's poor crop and increased 
imports of feed grains will bv 
required front the U.S. and the 
rest of the EEC at s-ubstantially 
higher prices. Some 70 per cent, 
of UJC. farming output is based 
on livestock products and in the 
absence of grass over much of 
the country it will he almost 
entirely dependent on cereal 
feeds. 

Pig and poultry farmers, who 
get little assistance from the 
Common Agricultural Policy 
could be seriously affected .is 
well. Although competition 
from Danish bacon might in- 
relieved by the halving of the 
subsidy paid. British producers 
may find it hard to recoup iht- 
higher costs from the market. 

The impan on demand is the 
ransi serious implication of rais- 
ing food prices. As well as com- 
plaining about prices going up 
the British public has been 
cutting down consumption 
gradually as the cost rises. The- 
pre-EEC. “cheap food" policy 
has been officially killed: 
farmers have welcomed this. Bui 
they had no idea that their 
customers might in time just 
refuse in buy’ 


Drought hits 
Jamaica's 
citrus sales 


By Canute James 

KINGSTON. August 19. 
JAMAICA’S citrus industry has 
been severely affected by the; 


NZ wool cost rise forecast 


BY DAI HAYWARD WELLINGTON. August 19. 

THE New Zealand Wool Board here: “ Things are running well. The new wool income retention 
confidently predicts good We have never entered a season levy was imposed for the first 
demand and a buoyant market with the New Zealand Market- time at the Dunedin auction. The 

during the 1976/77 wool selling ing Corporation better pro- average sale price was I9S.22 NZ 

season. “Seldom have things pared." cents a kilo compared with the 

looked so well at start of new The Wool Board and Market- “trigger" level of 195 cents, so 
season,’' according to the Board, ing Corporation are eordinating the levy based on half tbe differ- 

“ Demand is strong and wide- a three-pronged attack to deal encc between the average market 

spread, with Western Europe, with the difficult U.S. market, price and the trigger level, was 

Eastern Europe and the Asian This includes assistance to calculated at 051 per cent, 

drought which has affected all j countries moving into a buying carpet exporter's efforts to get This means that on gross 

agricultural production. Conse- 1 situation.” it is claimed. Reports U.S. import tariffs on carpet receipts of about $NZ4.5ra. at the 


quenlly. shipments nf grapefruit I reading the Wool Board «nd>- yarn reduced and to encourage sale- the corporation will retain 
to the U.K. have beeD delayed cate all major wool textile indus- development of spiooing capacity about SNZ39,000 to be placed iu 
and are expected to begin m tries, including Japan, are con- in the U.S. growers’ individual accounts to 


Thailand may 
import jute 

By Our Commodities Staff 


expected to begin 
the first week of next month. 


last 


* .tinuiog a strong upward path. Strong demand .. 

Tbe Jamaican citrus industry Demand for crossbred wool per- continued since the 
st year produced Ini. boxes sists despite the 71 per cent 1975/76 season. Pr. 


bad 


Tor wool has build up funds against any 
end or the times “ ahead. 

produced 1m. boxes! sists despite the 71 per cent 1975/76 season. Prices during The corporation also announced 
of fruit but this is expected to increase in price recorded io this in between season period that wool offered under its extra 
be much lower this year because the season just ended. Board have been well up on the closing choice scheme would no longer 
of the drought I chairman. John Clarke, said average of 157 cents per kilo. be available to outside buyers. 


THAILAND’S production of 
kenaf — a hard fibre similar tu 
jute — has fallen so sharply this 
year the country may have to 
import jute for its factories, liic 
National Economic and Social 
Development Bureau warned in 
Bangkok yesterday. 

It said that this year's kenaf 
crop will be less than 100.000 
tonnes, while the country's fac- 
tories need a total of 200.000 
tonnes Tor manufacturing pur- 
poses. Normally Thailand is a 
substantial exporter of kenaf. 

The lower production is 
attributed to farmers switching 
to tapioca, which is currently 
fetching a much higher return 
than kenaf. 
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Water opening off C oroex which prompted posted ihe price up to £L<Kj. This urn- 1ST?. Cars* r.r wheat wa.-. o-rcred Irion Barley: EEC Keed. First hall Sept. Sheep op 0 3 smt •. *nt . au-rago hb.Sp 

fresh cnvcrtiw^ aliteugh modest profit- dnued In the afternoon with fam-ard West Australia io HvdcMUb. *3C free di- £7430 East Coast. i-l.fi'- down IS.* prr cent. 3Trra;:e 

Utkins left tte. Brit* i stale aft Uu- top standard material rttiiu: to the day's charge for end-Aus. Misccllaneiius THE BALTIC — Prices held sw-ad? to £4.41 t- 0.211 ■. Scotland— Carth- duwn 2S-4 

at £903 od Ite kerb. Turnover 1S.0SO hlKhMl level of £4.6du before easlns clwrterlnG included alumina from firmer foUowins Improved buying kvtm- per ccdi. average £27 9ft ■— ILSAi; Shet-n 

modestly io_«nd at £4.045 on the kerb. Kninana io Perijdale. t*) 1.1. o. Aue.-Sepi., raent for local and imported feed Kraut*, op 21.1 per ceiu.. aicrafc SS.Tp i — o.li; 

and chronic ore frnm Maputo io Japan. Opt-mtu; strength in Chiijtto save addi- F1r» oil. 

$152)0 f.Lfc. for AUK.-Scpt. uonal support Id tbe final session. COVENT CARDEN i Pnces :n sterling! 

<-i a HCCA— Location ca-farm apnt prices. —Imported produce: Oranges— S. African: 

A mam 19. Non brearimaklng milling r>A 150 UMAi California: 2.50-2.40: 
(nrflM . | wte*: X. Lincolnshire 05.15. Feed Nectarines— Spanish. LOO-L49: TftUlan: 

Renewed lad usual demand combined Hants and W. Sussex 170.95, N. ] .50-2.49. Lemons— S. .African: 


PRICE CHANGES 


ft— Ho wad Ahead stronger on 
oa Metal F . rrh amtc. After open- 

r ai around OK. forward metal Am ^ gamaMd Melal Tradnuj reported Turnover. 2.385 tonnes. 


Price* per ion unless atneronsc stated. 


.°Son I 'row?5* iit^a *nwrter thal in ^ D,oniilu * wjrobar* traded 
price rase further to. flu* days 87 ~ a ' _ ui,h f d ^; 


Kerb: 


CaSh £838. three m o nth* fSM.5. 

About half carries. Three months nm. 
S&5. 98. 333. 98, 900. 901. 90B-5, 900. 508. 
Wire bare un traded. . Afternoon-. Cash 


04. 05, 05.5. 04.. 0A5. 07. 07.5. 07. 06.5. 
ts, 8d5. 05. 83, 04. Cathodes mrtraded. 
Kerb: Three month* £S2fl. 90S. 03.5. 04. 

05. Cathodes un traded. 

TIN— Sharply Msher. After openine 
firmer mrins to Ihe ovwnlpht nsv in 
the Penan* price, . farther baylog, 
prompted by reported ovemlRht U.S. 
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AIR COLLECTION SERVICE FOR 

PRECIOUS 
METAL 
SCRAP 


T POSSIBLE CASH PRICES AND FAST EFFICIENT SERVICE EXTENDED 
•UR LOCAL AIRPORT VIA COMPANT AIRCRAfT. For detail*: 


SIC METAL CO. LTD. 

Vineyard Walk, London, SCI R0JT. Telex 27159 


AL NOTICES 


No.- fluawt Of I9!» . . . 

HIGH • COURT OF JUSTICE 
lirialoa Oomoa tries Court. In 
.0T MAGWOQD PLANT HIRE 
and fi the Matter ■ of The 
Act. 1S4S. 

IS- HEREBY GIVEN' that a 
. : ibe.tytoans.Ur of the above, 
apaor Mr. the Bltfii Court of 
a fa tte «r day or A ugust 
wadw dm add -Cowl hr THE 
ONERS OP CUSTOMS AND 
f. KtasTS Beam. Haase, 39-41; 
e - EC3R THE. and 

aid PedUoa is directed .io be 
« tte Coun. rtnhmat the Jtmrai 
*™*Wr Strand. London. WC2A 
> Uth dap of October vn. and 
a- or cootrihoKUT of - the said 
leafrous to Bopport or oppose 
r of an Order on the said - 
9 appear at the fine of heitrlne 
or bv Us counsel for that 
td a copy of the Petition trtir 
d by the undendsned to any 
- contributory of. the said 
mrirbi£ oich coper on payment 
fated uharue.ror the urn-. 
KEIKOK1AK. 

Ts Deam House, 

L Mart. Lane. 

Jon. EC3H 

riusr to -the Petiuoners. 
by person who intends to 
he hearing of the said Petition 
on. or send by post to. the 
t - notice in writing of bta 
to do. Tte notice oust state 
nd address of tbe person, or. 
he name and address of .rim 
OflSt be signed br the person 
Id* or their SoUcflor <if anr>, 
* served, or. If posted, must, te 
j in Buffideut tim* to reach 
uned not later than 4. o’clock 
Mbit of tte Slh day of October 


IPPING SERVICES LIMITED 
IS HEREBY GIVEN that the 
tte above named Company. 


Isg eohiiitarity wound -up. 
b -20th 


-or before JZOth Septemhar, 
mo Io their full Christian and 
iWr addresses and deserfp- 
oartleulars at. their dehts- or 
the names ana addresses el 
■aart. <|f ane). te the under- 
ten. francit Langianos Bulling 
. r Street.- London El fiDF, the . 
it the uld Company, ano. Ji ‘ 
by -notice- ln-wrttlne-from the j ~~-~ 
ater, are, porsonaily «r by ■ THE 
W3. _ to., come - 1 b. and '.prose 


- No. W23S7 <rf 1070 
. 7n • the . HIGH-' COGHT OK JUSTICE 
Chabterr Division Companies Coon, fn 
: the Matter . Of FLORAL IMPORTS 
CLOXDUNi LIMITED and In Ihe Matter 
of the Cninpanleii An 104& 

NOTICE IS HEREBY . GIVEN thal a 
Petition for tte winding OP of Ihe above- 
named Company W the Hlirii Court of 
Justice was on the 7th day of July 
1076 presented to. tte said Court by 
DENNIS KLuSS of 15 Vincent Court. 
Seymour - Place. London. W.l. and 
THOMAS EGELSTTC of Enfield lodnstrtaf 
EMate. Reddlicft, Worcestorsbire B97 
BBT. 

And that the sold Pcdaon is directed 
in te heard before the Court shtloe at 
the Roral Courts of jnsxlce. Strand. 
London WC2A SLL, on. the 4th day of 
October 1976, and any creditor or con- 
trihamry of tte said Company destrous 
to rapport or oppose tte making of an 
Order on the said Petition may appear 
at the time nf Iwaring in person it tty 
his Counsel for ihai pBrp*.*«e; and a cow 
of the Petillon win be Furnished bv tbe 
under Jcned iu any rrtdlinr or con- 
tributory of the said Company reouiriOB 
such copy on paj-meni 'Jf the regulated 

charge fur tin- '.ante. 

DA VCD : KVCKER b Co. 

1. flcnrincfc Street, 

Lomlon Wui 5RN. 

Solldiors for the Petltroners. 

NOTE — Any pt-rsou who Intends 
appear un the hearing ufflw saw Peuflon 
most fterre un or send bjr pour tv tte 
above-named, notice tn writing of his 
Intention so to do. The notice must 
state tte name and address of the per- 
son. or. It a firm, tte same and address 
or tte firm, wtd must te signed by the 
• p ers on -1 or . firm, or Us or ibeb- sohrltor 
(If anyi, and most te served or. if 
posted, most te sent by post in sumcient 
ttae to reach tte above-named pot later 
than fter a’cladr In tte afternoon a 
tte 1st day. of October .1970. 


!>■ 


COMPANY NOTICES 


THE VAN DIEMEN'S LAND COMPANY 


NOTICE is hereby siren that tte 1S2nd 
nival General’ Meeting ~ of The Van 


Annual . 

Diemen's Land Comnanv will, be held at 
me offices ot Messrs. Hays 'Allan. South- 
ampton Hoot. • 317. High Hoi boro, 
.London, w.c.1. on Friday. T7tfi Septem- 
ber. 1976. at 12 o'clock noon. 

Br Order ol tte Court. \ 

N. F. HYLAND. Secretary . 


■r claim*, at Mcb tftte-ind Place 
:b notice, or fn 


specified in such ... 

:of they-' will be -excluded iron* 
« »V Attribution magp 
debts . are pro rod. 
a August. IB7S.. ■ ■ 

s. r. L. BULLING. 

'Uqoitet or. 


MERSEY DOCKS AND 
- - COMPANY 


HARBOUR 


■ CLOSING OF TRANSFER REGISTERS 
The Registers ol the. Redoam able Deoen- 
-tura Sto<icj on which Interest Is payable 
,'on 27th September. 1976. will be closed 
i .front the fith to 26th September. 1976. 
-:teth. dates mcIwoc. 

N. F. ^KELSON. Ragmror, 


aa. 

(trade 



Yesterday'* 

+ or Bunlnros 

COCOA 

Okwe 

— Done 

filO timr'd 



s^jnember . 

1 324 JL 30.0 

+7.00 1654.0-23.0 

December .. 

1290.0-93.0 

+20.00' 151KL0-2/6J} 

ilaroh 

1243.WSJJ 

+17.25 ikSi.O 52J 
















Metals 

Aluuiiuinni imi ......<£526.6 a £526.6 

, M WW: HajU. 4»U« {J-«— «-f— f ;»«■ 

£70.25. K. Lincolnshire pjlforaiam 3.ZMJI0. Ap P re*-X>w Z,B- c^f, w, n ' BtaTreUCaTM +19.55'f904.5 
hitrlnc i Si C ^ TUl y f : ' m,a, i monttedo. «le. iu ( C904.5 |+13.75;XS38.5 

S? Inr^w A,n ” n: Ca-b Cntl .,.10 w... l £b62 [x 19.5,£895.5 

riih riiBhibr increased m Smith S.SO-LoO: Tasara^am 3 t mute do. do. («i;E692J5|+ 19,.61j:92B.5 

G2S 


£723*. 

HARK LAME 

Sr-Mimml alone trilb rilahUr increased nranny 



Unrest in 
Korea lifts 
soyabeans 


3 Iinmtli'. (». jL2aa.2i+ 1.75 £2BB 

inadc ss; for Jan. to Umdon and mumT' ' ptf "pomvi " Vlliim~ o.om.7o uStiiiSfiibM'i 8 * aSSte 

Jan. -March. Feed barley traded la 0 Ainnn- •< tn.-. r-i u,i»< — r ret? .nnrtMtcHHiDi^.ua . c. lauui-c. 1 « 



carrjHB. Thn-r months £4.045. Hleh grade tKir potratli: Djfllir SL92 <94.03': 

HU traded. la-day averaufi 92.99 <92.65 1 : 22-day 

LEAD— Modartly firmer Jn line urtlh AYorosc 90.Efl 190.49). 
the trend in other base metalb. Auer 
openlnx barely chanced, forward iDt4al 
rose to £200 tn afternoon ring deallngR 

on talk of a possible reduction in ware*- Robostas /inures closed irregular, 
tease stocks, before ending at £288.5 on Trade sources said the laic afternoon 
the kerb. Turnover 4.050 lonnes. trading reflected • limit -down New York 

— trading Vraetama off speculative liquids- *l a 7 W-IMSA Sales: 230. 

P , 5‘ . . !4- ,,r non and stoploss so til rut although prices EEC IMPORT LEVIES — Premiums 


Plums— o tiii'ULhs'ui ..... _..'i'4,0 l l>r. 5 t- 131.5-1:4. BSD 


COFFEE 


(GAFTAl— Wheat, firm. Cln'-iog: Sept, q ,; o ; Italian: R^rina l.TO-l/ffi . - _ . , .... 

7S.no. N.iV. S0.SO. Jan. «.55. March W.05, .Spanish: Sanra Rtwa Per 5 ft,;. J.iw-I.JA Zi.tillb/ai «9.B 71 ,-0.5 J Bahia Wi 10, 

Miy SS15. Bull TICW Sept. 77.90-77.1:*. Crc-naaCc 5 kis. apriTte. I 10-1.30- French: CWi t;»»F L4 18.25 ^4.2BL4«4.a | tOLW '101 J.. D 

Nf.v. S*).; 5-90.00. Jan. 83.40-82 55. Man* per 9 Iru. approx. Kr-^uasR*.- l.?0: Italian: * I'auitli- . . . X4S1.S25 j W.,0. Mat 0190. 

Sj.50-J4.90. May S7.20. Sale*-: 2-iO. prr jg ju. p t . r pound Burbank 0.0$. Blue u “ ■ <■ -« 

Barley, fwrn. Clnrinc: Sept. 76.20. Not. 0 _ w _ s^nia Boss 6 ’.n Cant Prun-.s u.nfl 


Pn>tucer« S7da 

Oils 


;s7da 


liar, Jan. S1J5, ilarch^Sl.OO, Mai’ ?".40. Peaches— ItaLsa: a B r ! G-n-l.iiO: V'rench: Lorenm >jHlavaa.' : ' 

■won S" 1 *?’- s *? 1 --. L. 1.20-1.40. Tomatoes— finerns*.?: 0>M.P«: linwuduui 1 \ 

r'ork j?- 0, S i 0, 1 *SI 1 ch K, SW3 -°* Jers-ry. a.«a-d.90. Onions — .Maltese: w-r %■ f«7 ^2B.Oi 


LBAO 


oi£. it.” 1 



0446 1 

ks. 3 . 20 : Israeli; 3.20-2.30: Duicb: l-.r l.mwel Lriido X458 —7.0 

tn. X20: Spjoisb- r. 20-X60: V«ir Mftln* iiala.vtta ,w_l 


l/m>01cial| — » met dealer sopnort ar the lows. Arabirai effective tor teday un order, ^um-ni ^aijnd: aisiM.Oe capateflou— { Daich 2.0fl. S-*>nbe*i« 1*1 i 


Corti_ 

4 inoatba. 
.•?menu.... 
X.Y. Spot 


1‘ ! X 

277.5-8.51-4-2.5 
2S8-.5 . H-I.7B 


closed unquoted and tradc-lesu. 


■2^25 


Uonuns: Cash £270. 7S.5. 70. TS. 77. 
77^5. 77-5. Three months £2SS.5. HO. S7, 
S7-5. Kerb: Three raobUu £3SS. After- 
noon: Cash un traded: Throe months 
£289, 98. S0.5. 90. SS.5. 88. 3S.0. Kerb: 
Throe m on'te 1288. 


CPrFEH 

Tew+day'si + or 
tiiwo J - 

Bout Den. 

Done 

Zjer U'lin*- 



September .. 
November. .. 
January...— 
March 

May 

July 

September.. 

1538-40 

1513-15 

1608-10 

1495-1500 

1490-1500 

1490-1500 

1460-95 

-55.50:1560-35 

-42.0,1540-03 

-55.5^1531-1485 

—42.61522-1496 

-42.0(1523-1500 

—41 .171622-1485 

— 5D.0: — 


levy pins Sent.. Ocr. and Nov., preriou* 
m brackctsi. Common wheal— 52.97. ml. 
nil. nil i52J7. 0.40, nU, nilj; Durum 
wheat— 96.14, oil, nIL nil ujuop'>: Rye— 
41.H. ml. ad, L40 139.48, 2 «0. 2.00. 4.7m: 
Barley — ji j®. oiL nil. oil IS4.S8. no. Dll. 


English produce: Apples — per pound Seeds 
fci ram I-y s Sei-dlioss 0.07-D.rjx. Gronadltrs l'c|<n Philipp ivi....S315 
0.01. Derby's 0.05-0.00, Georze Case 0.05. firtmtu Kiperoui ...1 


+ 5.0 5355 


PIN4RI7 U. 05-0. 0s. James GnCVCS 0.W, 
Tydcmans 0.06. Blackberries— >. r pound 


Umced Lao. Xu. I.> E135.5 £198 


n».ro^-i 7 M. mi; mi. mi W **+%■"—*£*'*? 


1.00. 100,- SJ9): Buckwheat-All nil: 


nil ■ 


Crain sorghum — 10.40, 0.40, 


iters— p-.-r te* O.on-i.io. 

pound 0.2 3-J.3J. . Celery ' Freneb N..uS .km.^74.6 
5.A. Yellow, 


owned at MSI and row to £433 followina „ , . 

covering which was prompted by the Solos: L7» tL£34> lois of S tonnes, 

firmer (one of other metals and following ICO Indicator prices— (U.S. coni* per 
tiie Korean border Incident sew*. In pound >: Colombian Mild Arabicas 189.00 
tte ofUu-tioon the price roue further to USS.OOi; other hlUd Arabicas lEo.m 
cad at the 
an the kwti 


Wheat *r mixed wheat and rye dew— 

83.15 1 tamo j: Rye fteur — SS2M >C6.00i. 


ZING 


SUGAR 

day's faintest point of M35 1 100. not: unwashed Arabicas Santos Fours t^D 0 , oc Sh'MBa^Iu 6 fo^Au/^pL 
. Tnrnovor 7.325 tonnes. 1«.W '««»•: Robuatas 12-33JO 1 133.00 1 . m SJTd'JF Pri^ w« 

DTIRRCD - te.ri £177.80 11182.00'. 

IlLUDJCIV Losses at tbo opeulms call from Kerb 

ci 1 run v uiru» closing levels varied from 408 punts in 

ci & 


P. 60-0. so. Cucumber 

Mosh rooms— per 
a'Vn'* —per 12.' IS 1.50. prepacked 2.lu-2.:». 
Lettuces — wr 12 round 1.5;'. Cjs LS0. 
Carrots— per net Ui km 1. 20-1.60. Beet- 
roots— per Oct 0 . 80 . 1 . 00 . Onions— p-T rice 
25 . 1 . 211 . Marrows— per hnx Ii-25 0.6O- 

D.M. Potatoes— per bag *.3fl-L7n. Capsl- 


Gruinfl 1 1 

tertojr bKC ^*74.5 J T 0.5 i£7 1 

H.uno futures — 4J76J2 T 1.1 '1170.5 


IVLint 

Nf. IKndSprluff., 
Xn^Unr.lU Inr.'ri 
Aiir Lre I nun f .a .q. / 


+0.8 ‘E 74 

i 1 


!xa5' ' 1x78.25 


aims— (Mr 14 0^4-1.00. Beans— pt-r pound En e lbJ >iHllli*--j8W.5 
rtk-k 0.12-0. Id. ground 0.i»?. Cabbasec — ... 1 1 

per Dei 2.00-2.411. Sweets— p-T 25 !b bbltwuent im£15 17.5' T 2I.Y£1.SB9 

approx. Yorks 1.4*. Downs 1.4* Cobnnu •'murew lHy X1291.3 - 21.0 ,E1. lti.7 

—per pound 0215. Sprouts— p-.-r pound -nii'ficnt fcpi : 

0.11-4.12. lutuiw Aov 1X1514 ,—42.0X1.254 

(VttuO a A > In-leg • ! 

WOOL FUTURES .^ nl .-:-.-.^.:--iB6.16* >0.2 'se.l 


Jine!J.VUWCidP... 1 SabO ’ '^360 


mbrnins; Cash £417, three .mootlu 
MSI.. 3L&. 22. 32JI. 33. Kerbs: Three 
months £433. 34. Afternoon: caah un- 
graded. Three month* £434. 3L5. 3CSS. 
*<- Kerb; Three months ms. 

Cents per pound. t On previous 
unofficial close. T SM per plrnl. 


SILVER 


for- upot dcTirery In ihe London bullion 
market y. -steed ay « 239.05p'. U.S. nut 
tebivalpnis or tbe fixiiu: levels wore: spot 
B7Jc. up ,.*c: three- ui«n til 432.4c. uu 
'Ac: six-zmmlh 429^c. up 7.7c:. and 12- 
montfa 482.9c. up 7.X. The mrml opom.il 
at 23-239P <124-426ci and rose durin K tte 
day (O dose at 24t.2-242.3p i42(M32ci. 


! 1 

fto- 1 |Yeaterday’b| 

iLo^. | done J 

1 Previous 
day's eJoae 

SlIflDtU 

done 

ciepL 61.09^5230 J 
Ovv. *52.00-54.00 
Un- Dee|53. 75-54. 25 ] 
-Iau-llar56.0j-b6.l5 : 
Apr-Jneji8.20-L8.5il ! 
Jly-tSej«jB0.Bfl-60.50 
OuI-Dei-91.bO-62.00 j 
Jau-Uar,6 1.55-65 DO 
Apr -lit+ifiO 80-82 09 . 

sfiM-sz.oq 

51.25 55.00 
53.00-64. 60i 

55.50- bb.5S 1 
57.50 57.70 

59.50- 58. Oil 
0 1.25-8 IJOj 

61.50- 63.00, 
60 54-G2.DC 1 

63.50 

a0.50-a5.00 
58.56-57.70 
GO 40-1:9.95 
.91.50 61.50 


100 -point range, dosing around 20 ft points 
off tbe lows, reports C. Czaroikow. 


JrijgM | I 

Pro! | Yesterday’s] Prevtrais | Busines* 
I'nmoi 1 t'loae Day’s I Done 
f«n. I I <"[r«o 


^ SILVER 
PW 

. troy tn. 

Lull Von 
firing 
pnces 

+■ w 

U3iJL 

close 

+ w 

Spot- 

4 month*. 

239.65p 

246S5p 

2S5p 

270. 6p 

+4.6 

+4-5 

H.8 

*4A 

242. Sp 
249.46p 

260p 

+8.66 

+8.75 

+fj 

tSaaontha 


Sales: 305 tftlOi lots of 15 ionite-. 
Physical doiins prices 1 borers > -.,ere. 
Spot 4» jp ■4S0». • SepL 4'*.73p i49.2i>; 
itKrt. 48 .jP < IS- 73 1 


£ per ti>n 

Oct ] f 46 65- W. 75 ‘1 52. 50.55. K) 155.05-45.00 

Un.-.. . 1 155. To-MOO'ltO. 7a4l?.00 Ibl OB 54 J5 
Mstdi 165.75 55.05 'I/O. 09-70.25 I/O 25 64.00 
May... 1/0 25-70 JD!174. 60- 74.60 1<4 6 p 69.25 
tin:.. . 1 176 03-76 76 177.00 78.00 177 00 <4.30 
■M .. . Ji78 75-78.95! 150. 50-8 1.00,190.53 <i.00 
Di-.. 'iBO 00- Bi.uti: 132.58-83.75: 


• Pence per kilo* 

Australian 

Xeaeril'ys +- -.t 

ISu-meB; 

Greasy TCooi 

do«e 1 — j 

Done 

October 

221.5-22.5 VI. 7a 


fVerember .. 

448-5-S9.6 V1.75 

229^0 

March 

237A-IBJ5 .+ 1.75 

238. 5- 38.0 J 

llav 

246.0-47.5 +1.75' 


Jnlv 

252.0 57.0 -2.00 



Pepper 3Vbjt«._uiu!Xl.lD5 ” .'i£1.120 
Hlacfc...lon'X935 | iX935 


* Nominal, t Seiler, s Q do noted. 9 Un- 
nfflcial dose. indicative B nce. a Seller's 
Quoianon, b UJC and ctHzmwmreaJttt 
retlned. c Osanda Robust a siandarrl crate 
uidiL-ative prices f.o.b. aiombasa U.S. 
cent* a bound, d Baacladesb white “ C.” 
h .lan.-ilarch. rSepL u Metric tons. 


SEW YORK.. Ausnsi >P 
SOYABEA.VS cloft-ri Unm -up on commi-f- 
dai and Commission Home burins diti- m 
nnrest in Korea and tin 1 weather. Copp< r 
and silver closed strona with lota! smd 
spccularlre buj jns on Korean news. Con- 
dosed low. r on sptculjtiv? liynida:n-n. 
Suuar rlo»:U lower us :ho trad 

l*ous* s sold. Edch,- repprii. 

Cocoa— Ghana spoi 11 J! nom. isam.- . 
non: .jun-.-i, 

Dec rs.fid *95.10'. March 
July ?7.9D. S.-oi S,’..-.' 
D. l. ?0.jn Sales; i.,*;. 

Coffee—" C " Contr:n-. S-pi 
Ml . 00 ■1*0 30.. C-JC. 15!. 50-133. 25 .]i:.;(n. 
^fareh I4ft.70-I47.50, May 14s0iM47.ni 
Juli 147.3ft asked. S-tn-v l.is.t 

Copper— Aus. 71. 1 69.40'. S pi. 71. In 
■ GO.OOi. on. 72 no Lice. 73 . 10 . Jan, r: 7n. 
March 74.30. May 76.10, July 77.W, s. 111 

77.90. Sales: 4.97ft. 

Cotton — No. J: Oct. 79.00 '79.03 -. U-.*- 
. *. 30-77.75 t*..79>, March 77.10-75. Iu, m'jv 
7:.50. July 77.43, Od. 71.00-71 JO. D. . . 
6b. Jl. Sales: 3.530. 

■fiCold— AU3. Ills JO ,]P7J0|. s-'fl. H'i.-ai 
; no* ( 101 . Oct. 10S 40. Dec. H>S90. |-Vb. 
199-19- April 110.70, June 1 11. SO, Aua. 

112.90. Oci. 114 M. Dec. 115.40. Sales: (r.ii 

Grcascvronl— Spt*i isfi nom. mnnu • 

Oct. IKS.J-l ->7.0 1165.01. Dec. ]V!.n.l*7.u 
1 W".3). March l c 3.5-190.P. May unquuied. 

tLarri— Chicago loose 19J5 dt.no a-.k< d>. 
!T\’ prime sicam 19. 5tM9.73 traded n9..wi 
trod.-d'. 

ttMaire— Sept. 2s2.'-2S2: *277; 1 . D-e 

sts;.;?* 1 (2rj;t. Mare* ;>:+-»7. .Mav »i’. 
'Mi. July 295-:. Sept. 291. 

TPIatirtum — Ort. lftl.lhl '356 00 *. j ari . 
164. IN 1 159. JO i. April 107. DO. July iTO.On. 
On. 1 72. hi. j.m. 175.0*- 1 75.90. Saks: j'*.. 

WSIlYCr— Spit 431.70 '419.5*1.. 4 \ Mtf 

414 00 '172 20'. Scpi. 434.90 ( 427.20V On. 
4-37.10, Dec. 442.50. Jan. -HJ-lu. Mjn'-fi' 
450.2ft. .May 4v-.W. July 460.40. Seni. 
460 00. D.-c 474.70. Sales: 10.12. 
-Soyabeans— Aus. MS bid s-.pi. 

bid f02si. Vov. 630-K9 bid. Jan. nftfil 
bid. March 073! bid. Slay 075 bid. j U k 
677i bid. 

bSoyohean Meal— Auc. !S7.5*i il$0,3i.-. 

J 90.0A- 
19J..V*. 
July 


S*.pt. 

1 >3 .00-lS 7. aft • 161.70*, 

OlI. 

IS9.5D. 

Dee. 102.5O-lM.uO. 

Jan. 

March 

195.00-105. .Vi. llav 

HKi.Oft 

19S.OO. 



Say a be an Oil — Alia. 20^-n 

ilRj-J* 


Sale*. 4.»73 1 2.700) lpu of SO tonnes 
Tale and Lyle ex-refinery pne-: for u*«il sale Uu.- -.--eeW 
Kran mated basis while wear was £224.00 as ilio Dual sale la 


SOYABEAN MEAL 


■ saniei a 1 crone lor home trade and 
ilSte H2tri> * long ion Tor export. 

EEC IMPORT LEVIES lor white and 


Sale. 9 137' |*». Ml I..VHI kilns 
SYDNEY GREASY -m *-rd' r buyer. 
Seller. Urtiltcss. sales— Ckl. 290.7-291 ft. 
CPI 2 J-.9 A. Ik-e -.ft* » iU*.U. •iw^. , -?9s^. 
.March KW-.f-tuP-i. 709.<, 2n7 7: May 
316.5. 210 is::m.u. Sales 272. 

BRADFORD — Price - ji ilk- Knaiivb 
■re uni a-, bixtii 
ra-on. and l - ip- 


51 Brice* opened Usher in line with nMP - denatured and Dan-denatured ffunar, 
GUeifa close and horcred around open- effective to-day in ns-vton* la hraeftets/; 
Jng levels in Usht iradhtE. A rtnms WWle M.27 OAA8): Ram* 1353 (same). 


makers v-h>j bad me reused Entil'd! 
tjunutions in tiic last levr weeks have 
now reduced Item by 2p 10 3p a kih*. 
Most secaous uf me market are quiet. 


COTTON 


weather reports in key growing areas 
helped push values to limit -up in London 
light profit-taking shaved values 


MEAT/VEGETABLES 


COTTON, LhnrpsoL spot and shipment 
sales amounted 10 40 tonnes brimming the 
total for the week so far to 327 umnes. 


LME — Turnover 152 fl8S> lots of 10,000 Nlghihr. reports SNW Commodities, 
ooc— M o rni ng: Cash 330.7; . three months 


3 «-6- 0.1, &5. 6.7. 8.0, 8.5, 8.0. 7J. 

Mk 7-9, 7.7. Kerb: throe months 248.2. 
83. 


Afternoon: Cash 242J; three months 
350.S. M.3. 49 A 9.0. 9.1. 9*. 93, 9". 

9-1- 9-3- Kerb: three mootte 249 J. 9.5. 


Yweni'ys 


Close 

l + or 


October — ~ 
itammter...! 


ipenunne 
120.00-66.0 !■ + 7J» 
126.40-^3.0 ;i-3 J6 
1S4.B044.8U 4.58 
Fotjruury — jlft7.SO-36.&-»-4JlB 

. April ll;9. 0-41 D. + 4iD 

improvement j uul) ; I41JUU3.0 +4.00 


Engiish^hStenartera WA^j^o^UWter J? 


StuineRB 

Done 


hlndo tuners SLO to 3X6. iore'giurtero 

31.0 IO 32.0; Eire hindquarters 48.0 to tbe bastness ' F - w - Tatteffialls regions. 


JUTE 


SS.0. fore au arl ers 30.0 to 33, D. 

Veal: English rat* 52A to 56.0: Scottish 
_ bobbtes 26.0 to 23.0; Dutch hinds and 
12940-S8 40 ™ ds ' 3 -® 10 T 5 '- 0 - ^ 

lofiSO-MJra La " l,: Enelish small 36.0 to 39.0, utiltc •' D 

^ *!* %?S 1 iSL 1 Vi tow «■ 


166 AS 

140.50 


Scoitish medium S3JJ lo 36.0. heavy 34.0 
to 36.0: imoiiTtrd frozen: New Zealand 


ioISUlm 10 "- s - K 0 “ = , -»- PH m ite. 


to 35.0. 

Pork: English, under 


iaT SCPI.-OCI. Shipment BUT £SM. PWC 

at fill- gS?^r- TOOT- CT-d £22 1, BTC 


GRAINS 


This imieg t* purely forogp. Port of. Liverpool Building, 
1 creditors haw been, or will LWcroool LI 1CZ- ■ 

» «b‘»- .20th Arndt. TV76. 


FREIGHTS 

ORY CARGO— Sllsbl 

nftietl in yolume or charicrfu. hui wllh iU iii«i "MSBiWfi'n +440 
little cteiure a, rate fere If. Cargoes ot . 

ftfffiii were covered from The U.S. Half Sales. 97 *175i Int* t*T. 1B0 lonnes. 
tn Burn port. 84-35 -f-i.o. Sepl. art-1 C.S. 

Gulf to Antwerp -Hamburi; Rsnse 83-13 
£j:«. s-?pl. also N'inUcrn Rarut*^ tu 
Cbcnt'Xiafnbtirs Range, jft.OT^ f.i.*». sapi. 

Contract was concluded for sifiptnom ni 
IS cargoes, Sa.000 lonft nare~ arahi each, 
from Ihe 

WJ3 fTJJ. _ 

^tuppers also hooked 1 ruinate lor monthly £77. 2a iraiahipmcju East Coast. U.K- Steep 39 £p per pound c.d.c.w. 

voyaaas from Great Indies to Ajmertp- Main: No. o Yellow American -French ■ -i.S>. ce Pics £4.41 per :,c.Lw. ■ -OJo*. 

Eambizrc Range. 914.50 f j.n. cniopletlns option August £74.40. Sept. £73.00 tranship- England and Wales— Canle n ambers dnwn and Oci. vri5 

St, Lawrence. 57.56 over May a Urn* mem East Coast, 4.0 pcf rent, average irfi-37 (-1.11*: Euro pons. 


LONDON — Steady. Bangladesh White 
C ” CTade_ A oc. -Sept. KS0. Bangladesh 
grade AnK.-SepL SSCS. A 


CALCUTTA— Steady. Indian spot Rs.450. 
Dundee TOaftut Four Rs.4fij. A hale of 


DUNDEE— Os i«L Prices c. ard I. l.'.K. 


FINANCIAL TIMES 


.lug. Id . Aug. lb .U-'iith **;-■ 1 i-mi an-' 


252.64, 229.9 Jj 236.49 , i 65.90 
t Base: July L 1*52=100* 

REUTER’S 


Aug. 19. Au|(. ItS-MfoilJj agt- Xi-ara£>.* 


1185.8 


147a6 j 1472.51 1602.6 

(Base: Sewemher 18. 1831=100) 

DOW JONES 


Uow 

Jooea 

Aug. 

19 

An if- ! 

I 31 oath 

1 •*» 

Tear 

ago 

dpofi.„ 

Fotrerea 

333.70 

341.41 

339^3j345J9l 
340. 1 6,329. 7B>. 

317.28 

309.63 


MOODY'S 


Moody’s 


Aug. Aug. iMouUii leer 
19 18 1 **r> j ago 


Wple l-.winTiyte 16.5 *813 -6' 827.TPI2.8 
iDereinbPr 41. tRli=Ulrii 


S- pr. 

50.45 20.50 r]9.>4 1 ilut. 2ft.fi0-2ft.ii3. Dec. 
20.75-'2*»Jin Jan. 20.ill. Marrh M.*a Jt.ij- 
20.>5. July 20 S3. 

Sugar— Vo. II: Spot 9.4*i «0.ftft' 

1 76-9.1*5 1 l'l ”M ■- Oel. 1ft.47-10.37 
Jan. 11 TA non* . Mun-h 
12.13-12.;:. July 12.33-12 Bn. «.?ci 
Oci. 12.34-12.5 ii. Jan. unmd. S.r •« 

Tin — Tftj.vf-.MO.OU :ish-d •3i;4.*9> 

Wheal — Sow. 'l2t;-.:24‘ ■ 7!5; ■ 


S-;ii 
■ I0.>: - 
'I.*c 
I* 72 


ri.. 


March 7312 II jv :2i>. J 11 I*- 


ififl Ihi and over 27.0 to 29 a. 

.. . Crouse: Young test leach* 7o.O 10 Mo: 

Wheat: U S. Park Northern skhw No. old ii-aih* w.e to 50.0. 

14 per ml. Nov. S3.U0 direct Tilbury. MEAT COMMISSION — Average fauawR 


1 U.S. Gulf 10 A di wftd/ H am&un! ^-S- Wintijl 1 No. 2 OnL 18^ per cent, prices at representative marfects August Sriun,-rei'v!.'^hfn^te' , A^;ndc' 
0 ; Sept, cmumencrmetir. Gram- tamuoivd EUG Feed: August 170.00, SepL IS. CB Cattle (2?Ji per live ctrL t-Q.Kh: - tft * ' 3fnQ “ 5 ' 


£212. BTD I2iM. CalutU goods sleadv. 
Qiiotni:uiu< t. and, f G.K.. for Auciut shlv*- 

nu-nl lO-os. 40-inch SsM. 7- -os £ 6.12 
per 1IU yards. Sr-bL £. 4 . 112 . 14.12. on. 

■■P” •wills E2.K. £22.05. £33.30 for 

... Yarn and 

Clatii price* firm. 

COPRA — Philippine* 


GRIHSRY FISH — Supply good, demand 
good- 1 Prices at ship’* mdu unyroci-.-'scd 
iw-r sion>.-i. Shell cod £!.30-£SJu: *od- 
11DBS E2.0M2.5u: shell haddock larse 
0120-13,50. median £2.t0-£2.(K), small 
d.:W-£I.i?fl: lame plaice is. r/i. rapdium : liRfit in a i|Rh-:iv-si*-r,ify marki-i. r.-pon- 
ei^O-ELlh. best small £2.8o-p: ftft- stdnood j Fainv Faircloush. ciosmu riel. ’45-7'.: 


m. 7u- 73»; im;> 

'S3. 

HTWIPEiL Aiikum !•* tiRyc— • »*. r _•*>* 
•26l>;i. \ov 2621 bid i 2 du TK>m.i. D-t. 
263. M.iy Iflft. 

cOais— Oct. 1JU> bid il.f: bid*. [He. 
12‘>: *127! bid >, Mas S* bid. 

SBaricy— <J*'i. 207; t.'Dfi; bnl». Dec 2‘)7i 
asked i 206; bid*. :.fav W hid. 

(/Flaxseed — OcL 740i *725 bull. Nov. 7»4 
asked *730 asked). Dec. 74S1 bid. Mas 
302 bid. 

Wheat— SCW RS 12.5 per cent, protein 
cootcot c.iJ. SL LatiTencc 4102 (406;*. 

All cents per pound ex-warehouse unless 
Otherwi.se stated. • Cents per 60-lb bushel 
ex-warehouse. ® S's per troy ounce— 100 - 
ornice loLs. tChlcago loote ?‘s per 100 lbs 
— Dept- of As. prices previous day. 
Prime steam r.o.b. NY hulk link ears* 
tiCems pur troy ounce ex-warebcmsL-. 
b New “ B ” contract In 5*s a shurt ion 
lur bulk luL3 ol inn shun ions delivered 
f.o.b. cars Chifaito. Toledo, St. Louts and 
Allen. J i per truy uunci- t''r ir-uur.-.'.- 
nn*K -'f ■■•s.ft per cent, pisrire deli».'ro.| N‘V 
•“Ci'iliv per fift-P* bii-b*-) in - i nr-'. - Oni- 
|)ep 5i-/h hu-itt-l es’-w.'irchofi-e. JM-t 
bn-h' l l-..i'i. - ''cm-, ji-.-r J4- 1: ■ bu n.i 

' C*'n!-, per 4L|h MiMu-1 ^.lorr Umi 

n. renn bu-hrl fi-i- f rmi. :*er ji-ih bn tv-i 
w-u arohensc. I.iwil bn bo! leis 

LONDON PALM OIL— H.-n.-r. tl buy.'*. 

ini-rest veti-.-nliy fiillcorms I’SDA tl.- 

Uiuls of rt-uon ihai Rusk's find eail'U-il- -rt 
larae Rnr.7be.in purchase. Tr.iliiit 


per IntiTiL- ■ : Jiept do&flah medium I5.gu. larp^ £«t.30: lemon 'Pet. 244J-2J5’. Feb. 217-244 \prll -.m? 


resellers p.i.f. xo£th suli* E5.30: rock fish n 40-n.ifi. rods 247). June 250}-23Ai. Aus. 1t.i-2».. OcL 
XL0.WI.3n: snltiie njO-il .a. 1 252; -231. 


I 
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Stock markets still suffering from lack of turnover 

Share index down 2.3 at 373.5^-modest rally in gold shares 


Account Dealing Dates 
Option 

. - 1*?* Account 4^653 a week ago. 

Dealings tions Dealings Day 
Aug. 9 Aug. 19 Aug. 20 Sep. I 
Aug. 23 Sep. 2 Sep. 3 Sep. 14 

Sep. 6 Sep. 16 Sep. 17 Sep.28 , .. - „ . . _ - 

• “How .hn«- acta « ttfe place jf P Bnt ff dec3iaed 5 t0 240p ' 


FT- Nctuaries All-Share Index, about a reaction of 2 to JSp in health authorities could have a Tnbe. Investments were .sus- another quiet session i and. the 

Official markings of 4.37S com- UDT among soft Hire Purchases, dampening effect on purchases of tamed by the mtenra figures and leadere rw-ely strayed from tha 

-r— pare< j W ith 4.6 ij on Wednesday Lloyds and Scottish cased a the company’s X-ray scanners added 2 more at 330p, while its overnight levels - > 

First Dedara- Last Account AKS3 a similar amount to Mp and Wagon brought selling pressure to bear subsidiaries also improved; Newspapers lacked a positive 

Finance were a penny down at on EML which retreated to a 19*6 British Aluminium rose 2Q trend and, While Associate d los t 
fiilts clizhtlv AaciAr 55p. The big four Banks were low of 212p; subsequent rcassur- further to.ISCp and Aluminium 2 to lfllp, Pearson Longman 

uua ° 6 CM1CI neglected and finished with losses mg statements ~ from EMI had Corporation I) to 54p. Other En- gained that much to 105p, 

With few background influences limited to 2, but Bank of Scotland little impact on the shares which girteering leaders, however. Belatedly reflecting business on 

sdined a to 240p. ■ finished only 3 above the day's became reactionary and CRN "Wednesday. Morgan-Gramplan put 

Amnnrr RniiHLn» worel at 21 T0 leave a net fall gave up 4 to 308p. while Hawker on 3 to 93p; it is being rnmoured 

5^Sment decided rto Pf l6Sn of 10 ‘ 0thef , lcadin S EJeciricals eased 2 to '412 p. after 4l0p.- Also that the company’s favourable- 
raesr IrSnd were noiakSv^li wre aeain Iiefileca ' d and ^ Iushe i 1 lower were F. S. Ratellffe In- trading prospects could well 
at 14? down 21 foltowin* adverse a httle- easier, where changed, dustries. down 8 at 2Sp on the attract the attention -of a latger . 

at 14p, down 2} folloum, jfl/erse RejTonc Parsons, * particularly fir?t . ha , f profite setback, and group. Paper/Priutlngs were -a- 

weak marker earlier this week on Wevbura, which fell s to 328p. little restless and DKG lost t to a ■' 

the poor power station orders profit-taking after the midway fresh low for 4he year of IpOp. 

situation, closed H-lower at l«sp- results took 3 off Hill and Smith, Ddyn also slipped that amount to 

Thorn Electrical shed 2 lo 22«p. 


FINANCIAL TIMES STOCK iNOtCE 

,-i Vij^j *>. } -\r-; A g-i ^ 

.Cor«n»aw»vSc»— ^ 62J6, 

Fispd Intercut. — - — . 

Industrial Owfinuy -ij 

I.Q4I1I Minas 

Ord. Ur. VWil 

Earning* "V^WSiUiUtia'j 

o.u nibiiimniiii 


- - new lime ocaitngs mo Imlrarl *i..« 

from iJa a m. two bosincxi ders earlier. Funds lacked incentive and 

. .... , quotations eased a shade. The . p 

Stock markets agabi failed to j on «er end was particularly quiet, 

show much signs of life y ester- .nQggjbly awaiting some develop- 
day. Business for the new me0 ( concerning the long “ lap.” 
Account, which starts next jjxchequer 13{ per cent, 3096; 
Monday and embraces the August raanj he iieve that the stock is 
Bank Holiday, was negligible and nearing exhaustion and that a 
the general lack of incentive plus replacement stock is in the offing, 
a couple of disturbing Li». Press p 0SS jj)[y to-day. Shorter maturi- 

reports concerning EITI and traded a little more briskly, 

Rurmah Oil tended to dra^. prices tp^y. too," closed with frac- 

downwards. British Funds were ^a, losses extending to i. The 
also fractionally easier, but /.old over-subscription of the Islington 
shares managed a modest rally 131 per cent., 3982, stock made 
in line with a slight improvement no J impression on Corporations. 

A continuing modest demand 


in the price of bullion, up 


cents to S109.3io an ounce: the gjjfj the virtual absence of any 
Gold Mines index recovered 3 mnt th. i«-utTn.ni 


Gold Mines mass nrcmc-n-u .> 1Knv InivstmMt 

Mass?. S5aSafe«“ 

.as r flirfflva | 

inferring a freeze by some states factor Mas 07145 

on the purchase of GUI's revulu- ro./isaj. 


nonary XjW ^caused Le S . & Goodwin Up again 

" s — relief that the 


before closing a net 10 down at Still refieetto 

were much cn&cJ 


55 


Pence 


50 


45 


40 


35 



)9> 

HfRhrtrip 


Lo*--i2p 

i.il 1 . 


yrv 

LONDON 

flr : 

1976 

3RSCK 

| 

■ 

MAY 

JUN JUL- 

AUG 


or , . . - . at S5 d, hut continued bid specula- 12p and Ault and. WJboj-g gave up 

WJp 6 G af te r l^p Efsewh ere tion !tfted Sasiael 0«»n» 2 more T more to 23p, the .tatter still on 
Louis Newniark improved a to 


, .... _ ... to 54p, after 33p. Weir rose 3 10 tbe reduced interim dividend. 

bv S4p. ahead of next Tuesday’s half- Scattered profit-taking brought 
KtehS nearly figures and Howdeo were Melody Hills back 3 to., flop after 
hSi nrofi P T?ie^7i?nef^ert- 2 better at 82p. the latter helned Wednesday's rise or , 6- on the 

S^'iSSTlaiSS.^SC. £.“• Prt PW* «->“=■ .<*»« <***■ 

1E3J5 Sr-.ttMS £SS "^ U-S. Pressure on Buraah 

at 4p following the halved divi- pcont-taking ana, at Burmah came under a. ddud 

.. A . ... Insn muo im R nf tVio nrinnhlic 



a ^irsaj- a wn. stsa 

Uusl haiex «-W 

' ; 111 eased on K.percwit. ro*T«jr«iMffl las.. 
Bans -IN Cm Kw? I|U - *3- 

Mines i&t oS. SE AriWnr Jolr-Doc. 1M4. 


.ib»tra-^c. • 
ID4. Ord. L 7;S 


HIGHS AND LOWS 


S.E. ACTlVl 




1 

l 


HI & 

Low 

llitfj \ &>». 

Qpn.Sm. 

BSJii 

60.19’ 

. Ifcij 

127.4 ! 48.18 

(SfVJA \ lAI.nq 

fteol lot... 

64.45 

59.75 

(2ri> 

180.4 | 6U.6S • 
%5(l(Tbi . 

tnd. OnL- 

480.B 

*4fl» - 

564.7 

(*/«l. 

8*3.6“ |. 40.4 

(I3A/72\j (2€vto(40) 

Gold Mine*. 

246.9 

«1) 

8»9 

1L&8) 

4*».d 1 4918 

.(2Kbn5)|(2SllW7h 


Aug; 

19 


UaJIV— 1 
(Ull-Kdged~.J 183 .B 

lmiU’4rlnlfl. u .J 130.8 

KpsculfttiVd-— j 03. t 


Tualff,.,--- 
5nlaVAvVge„ 
({iie.ii.teeiC.J 
ImlunraljkM.^ 
apcuilaLlie....| 

Tor* In 


99,6 

188.6 
«3. 7 
47.1 
103.5 


dend. Allied Insulators. 44jp, • of .Pl? P l S vl ®“5 following U.S.. seDing set off hy v-iji on t& a penny improvement marginal Durban. Deep 

relinquished 2br the improvement «»* rise of 10 which followed a Press article there suggesting rjiowimr -the Interim results. 35 to 180p in front of 

which followed the good first-half t*?. mternn statement. VniW- a possible SecuriUes Exchange j^cnc Securities hardened that ! ong- term' developn 
report. quoted ex ttie final Commission invesugation.mto the o , n tl6o dealers reported a fair at the mine has been to 

. dividend payment on Monday, coo- group’s tanker operations; after ••f l S un t P ’of taoiiiw *n BacbvaU curtailed and the pi 

Most of the interest m Stores treated with a rwe of pmqjr to falling to 34p, the price recovered Wednesdays Adi ol programme In the sout' 

res concentrated- on House of a^p on late support while Kmloch to dose a net 3 down at 38p. ' — 

rarer, which reacted to Tip in were also firmer at 128 p, up 2. The general tendency In Oils wax " 'S? Sr? 


was 
F rarer, 

_ active trading before rallying to Apart _ 

215p. Burmah. too, were much cnncisea merger discus- „ . cj ose 3 cheaper bn balance at 74p points a 

adversely affected bv a U.S. Press sions with Wighara Poland have Press comment on the full report j n £ roQt of to-day's interim report. Caterers 

article and touched Wp before term^t^I^UeandGod- A^ereasing to «p in front of a. and J? G elf er responded to the changed. Ladbroke stave up 2 at 2 to llflp abd OT North 

ending a net 3 off at 36p. Other- win made Rrtcfc ralll^ Preliminary figures -and proposed 93$p. while Grand Metropolitan, Associates were marginally ^ 114 P 

4SS5Sd X£ S “«7“ Ur “2 S“ e «*» ^ *»» »«•»•«*“ *+ “» and »*•* w *“«- ^ ^ !»»'«■> >» a » » n 9» SL“ .IS.” 


actual busings trims- has been suspended. 

Financials were mlxe 



also nrmer aiiaR up z. The general tendency in uns was - rjr’ ju” shares closed -un- Financials were mlxe . 
from Jacques BoreL up two also dull with Shell 4 cheaper a.r *e ovemushtleyei the rally in Golds and t 

more to £48, Hotels and 41Sp and British Petroleum •S-*J£ al i2~ M me ° ^ - premium ""Arnold* 

~ —■ I«*w « S7SP UItan»r shpprt ? £ Co '^„ lUs touched a 1976 low to mi. but Ao ? lo-V« 

- to 116p and CCP North Sea , hf>Fme rfosinn a penny similar amount to 92 

Associates were marginally London-based issues 

lowered to £14* on the “rights” ^Spm a ^JS 5 -drifted to fine with U. 

issue announcement. Overseas f™ 5 * cnaea N » aimitar agwunt 

stocks, too. wore reactionary with tower at g?« W,moa SiSSveT J' 

lc«,ibt»( initnlisn RMAitrFM Scoffand IpSt 2 to. Wjp. .. 


weaken *«wfc, Bmp?** » * 


hut prices tended to harden a half figures are due on Septem- reacted 4 to 42p on the d;s- leaders, which dosed with an rtur « n ^ 

fraction following the EMT state- her S. Phoenix hardened 2 to closure of sharply reduced first- [05t the turn at^iOip easier bias. Unilever, still showing 

ment and the index closed a net 200p but CommercuLi Union lost half 
2.3 down at 373.3. the turn at 117p. Among Life Noakes 

The more widespread decline issues. Britannic shed 4 to I24p peak o. — . K »••• «■•». .... — . — , _ _ - - *— m- «*«•• -v™ — w^. »»««. 

' - - “ dividend and first-half the annual meeting. Other s 256p. but Bowa ter. with in- a™ 11 * 41 


being shown 0 ™»£ ln *STE aSTsSSS TKg— --5S . 

- Industrial B ^jS r ^ off softened list. BATs Defwred closed tji^ day -flHPgjK w«h Gok 

another . idle trading unaltered at the^ overmght level .gjg* £ 

Land Securities shed 2 of 21Sp, after 215p. nrued Coppers. Medina 


in equities was confirmed bv the and Legal and General declined interim 
2 — 1 ratio of falls to rises in all 3 at 108p. profits. 

FT-quoted Industrials and the Fresh selling on further con- Adverse comment In a . _ . 

O.S per cent, loss to 132.29 In the sideratlon of the results brought magazine that cost-conscious U.S. Sportswear, 3 cheaper at 30p. 


profits, but Blagden and half P r °5^ - se K t ^ c ^* whi,e AIU ( ®1 disappointment with the second- 3 n 1 i °*&>u5i African Industrials heW ^teher at 195p. Tins 

es moved up 3 to a 1976 Retailers finished w earttr quaver figures, closed 4 lower at J J fSSy^S^itereSMl?3 ^ w : 

of 127p on the increased at a 1976 “low ofMp following 418p, after 418p. Metal Box lost I® 8 JP.’ SSi ¥&a dhnSws. ^ .»*» m. the pm 


results expected next more civ-fl disturbances. ' - ' . 

casualties Included Dixon’s Photo* Tnded *£** t rtZFS *** St “ 

U.S. graphic. 2 off at 87p. and Cope a Det 2 up at 185p. after IS2p. * 'SL f “ S Prerince S J on^?w ga T*mc markets. MM, 

Tbe Australian Broken Hffl PrS- ^*KLS* 5Sfe S2fJ£ E2IT JSnV riwc 8 to 2«4p. whUe | 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figures lo parent bMei show number 
of stock* pe f aecuoo. 


1 CAPITAL GOODS (179) 


1140.33 -0.4 

17-68 

6.53 

1 8.51 

2 Building Materials (30) 

... 

>127.06 (—0.5 

15.94 

7.28 

! 9.50 

3 ; Contracting, Construction (23) 

*188.04 j — 

21.78 

5.84 

( 7.08 

4 j Electricals (16)... 

• »» 

254.36 ;-0.8 

17.40 

5J23 

8.59 

S; Engineering (Heavy) (13) ... 

164.29 -0.7 

24.59 

7.48 

6.34 

6 . Engineering (General) 164) ... 

130.98 1-0.2 

17.91 

6.89 

8.30 

7 ; Machine and Other Tools (9) 

96.95 :-0.8 

16.99; 7.78 

8-81 

a Miscellaneous (24) 


126.263— OJ 

15.05 

7.00 

10.02 

9 CONSUMER GOODS 






1 (DURABLE) 153) 


120.91 |-0A 

iB.35 

5.69 

8.17 

10 ’ Lt. Electronics, Radio TV 

(15) 131.38 '-0.6 

17.43 

4.39 

8.48 

11 Household Goods 113)... 

... 

153.06 -0.9 

18.95 

7.81 

8.04 | 

12 i Motors and Distributors 

125) 

77.91 —1.0 

19.47 

6.83 

7.80 j 

CONSUMER GOODS 






13 (NON-DURABLE) (168) 


140.47 —1.2 

15.61 

6.80 

9.69 j 

14 Breweries (15) 

• i* 

156.62 —2.1 

15.07 

7.27 

9.93 I 

15 , Wines and Spirits (7)... 


155.74 -1.8 

15.07 

7.01 ( 10.16 

16 ' Entertainment, Catering 

(14) 

168.54 —2.9 

14.52 

7.90 

[10.62 

17 : Food Manufacturing (22) 


154.56 -0.6 

17.09 

6.71 

8.91 

is j Food Retailing (16) ... 


131.70 —0.4 

13.42 

5.93 

10.90 ! 

19 ' Newspapers. Publishing 

(16) 

179.90 —0.1 

13.68 

5.82 

11.24 1 

20 Packaging and Paper (12) ... 

96.49 -1.6 

16.85 

7.86 

9.13 { 

31 ; Stares (34) 

... 

115.32 -1.0 

13.32 

6.06 

11.56 ! 

22 Textilefi (23) 

... 

139.36 -1.1 

13.19 

8.25 

11.46 j 

23 Tobaccos (3) 

... 

210.48 —1.2 

20.82 

8.20 

7.15 ! 

24 Toys and Games (6) ... 

... 

75.16 +0.2 

20.06 

7.96 

6.67 ! 

OTHER GROUPS (96) 


1 




25 . Chemicals (261 


204.38 —0.6 

12.42 

5.36 

11.28 . 

26 j Office Equipment (9) ... 

Ml 

86.04 —0.3 

13.78; 

6.05 

10.64 j 

2» ! Shipping (12» 

W-- 

376.72 —1.1 

13.2 2 

6.84 

10.88 1 

ns Miscellaneous (49) ... 

... 

148.48 -0.7 

14-85 

7.73 

10.05 • 
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IS 

Tile*, ilnodor 
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Atic. 

13 

Year 

(.ppm^i 

Highs and Lowe Index 

Index 

So. 

Dxv't 

Cban^B 

% 

Eft. Gmsv ! K*t. 

WraioM lliv. '1 I'iK 

Yield i Ticld % . Ratio 
(M ax) (ACT 1 ■ net) 
Corp. at &3p ' Ci*rp. 
Thx 525 Tox 68? 

Kst. 

P.F. 

R ttbJ 

(all > 
Cnrp. 
Tux o t% 

Index 

So. 

Imlex 

3* 

Index 

A« 

Imles 

So. 

Index 

So. 

vm 

. 

SlTKO 

Cumpliatioa 

1 

High j Low 

High Lo*- 


8.43 

9.50 


7.08 

8.35 


6.34 

8.30 


8.80 

9.72 


8.15 

8.47 


8.01 

7.77 


9.60 

9.93 


10.16 

10.53 


8.84 


140.89 141.03 140.96 140.55 .108.11 160.06-137.08 206.37 i 50.17 

! ; . I ! (21/4; ; <2&' MfilTZi IL5/1&74) 

137.73 127.67 11863)2 126.84 ; 96.41 ‘150.18119.57 233.84 : 44^7 

! . I : (15/Ii J (33;7> : (2rff72i tll|12|74| 

188.02 188.46 186.66 187.86 ;iB2.91 ‘26 0.201 77.32, 389.33 i 71.48 

I I . i I {Kill | (30/7 1 ! ( 19/6/72) -2/12/74) 

255.94 256.01 257.20 256.26-204.63 287.30 248.72J 350.04 : 86.71 

I . , ; i i ,21*1 ! (2/61 I (4/6l72i -25.-6jfi8) 

165.46 165.62 165.74 165.64- 126.27 193.18.161.88 202.57 94.43 

3/t>( • (2^i I i*«/73| (1, *2/761 

131.29 131.58 131.70 131.42 | 94.24 149.29. 125.48) 168.59 46.14 

I I ' (3/5 1 • (2/1) (4/5/721 <ftK75) 

57J8 57.43 , 57.80 . 57.58 . 37.84 . 60.62: 51.19, 156.70 ' I9J6 

I ! «5/5l • -6/II i (4/7,661 (13/ 12/74 

126.67 126.78 ;126.65 126.57 | 93.86 141.94 121.53; 177.41 49.66 

(11/6/ ; (2/1) '(27/4(72) 16/1,76) 

121.86 121.62 121.76 121.70 , 83.29 141.46 116.86, 827.78 I 3U39 

J j ' (21.-4/ (061 ; C2i/4(i2) { (6/1/761 

132.17 131.77 <131.85 131.86 98.17 160 J5 128.75 257.41 42.55 
1 > (7/4/ , (Srfj (l?/6/72» (18/12/751 

154.46 153^0 154.33 154.18 1264)6 187.22 152.48 265.22 . 63^2 

i (7/4/ | flO/Bi (4/6.78H (17/12/74) 

78.80 , 78.71 43.52 85.16 70.05 170.59: 19.91 
j (5/6) | tfl/lj (16/1/69) (6/1/751 


78.70 78.71 


142.14 142.76 


143.94 142.88 123.58 162.34138-93 226.08 > 61.41 
. - * (4/21 i (2/6) (16/8/72) (12/12/74) 

159.97 161.48 162.89 163JQ 139.41 179.43147.09 281.87 - 69.47 
I ! (OS) I (3/6} (28/ 11,72) (13/12^4) 

158.66 158.56 160.97 ,161.52 134.92 190.67.155.74 257.40 , 78.71 
I '6/6/ (1018) (13/7,721 '( 13/ 12/74/ 

173.49 174.09 ,174.40 '174.11 ,139.94 SlUfi 158.17 329.99 j 54.87 
; [ ( - (8/3/ ! (OB) (12/12/72)119/7/74) 

155.44 156.04 ,155.55 15SJ2 136.32 179.44:153^8 211.65 59.78 
l ' • * i,lliS> < (2/6) 1 (1.6/72) '(11/12/7*) 


54.25 

(CUltafTfl 

65.08 

(6/1/75) 

43.46 

(6(1/75) 

52.63 

(fi/I/751 

62.66 


|132.26 131.98 131.55 130.92 122^6 150.06 126.86. 235.08 

(12/1) (2/6/ (16,^2) 

(180.05 180.77 181.00 181.14 123.71 1B4.34 157.01 250.29 
I OUoi . (2/6/ (12:1/721 

9.13 | 98.10 1 98.40 98.39 . 98.45 84.13 112.50 94.92 135.69 
„ ( (26,2/ ' 1 2/6) 1 26(4/72) 

11.54 |116.46 116.62 117.25 117.81 107.31 136 M 113.17 204.39 

1 (2/2) • 12*1 (16/8/72) 

10.12 {140.97 141.65 142J12 141.11 126.18 183.19139.36 253.72 

, (30/1 1 (19,01 (17/9/88) 1(11/12,74) 

7.15 {212.94 215.46 213.48 212.44 173.16 241.89 207.38 339.16 94.34 

I I (Mi i2/Sl . i2/?/72i ,(li>6/62) 

6.64 ] 75.04 , 75.04 74.86 | 74.86 41.82 80.95 59.13 155.72 ! 20.93 

• (lb/7) . (22; I j 1 16/ L'70( i l6/I/^> 

I ; ! i i 

106.18 159.50 231.38199.45 23Z.38 I 71.30 
M _ " l3/6> ' («/l) (3.-6/7P) :(1( 12/74) 

86.73 70.38 ,100.18 85.09 246.06 45.34 
* * 119/0) I *2-11 i il/9/72l (2/1/76) 

381.49 308.60 432.64,356.52 517.00 90.80 

j «30fl) I (19/3) (b/LZ/72) (2935/62/ 

148.90 (126.48 17Z^B 146.05 358.83 < 60^9 
I I (21/4) ; IS # i (aS/72) 1 (6/1 (76) 


10.64 j 86.28 | 86.23 j 86.56 
9.98 380-80 380.34 '378.79 

I 1 

10.03 149.35 149.58 '148.64 

l 1 i 


29 

INDUSTRIAL GROUP (496) 

>145.78 -0.8 

I 15.62 

6.54 1 

9.55 j 

9.47 

|146ii8 ,147.36 1147.40 147.26 .119 AS j 165^8 143.68, 220.17 1 69.01 

1 i 1 1 1 1 (3/6] l tZiSi | (1/6/76) i 13/ 12/74) 


1 

1 • 

1 

1 


3J 

OILS (4) 

|3 46,94 J— 0.9 

12^4, 

4.73 ; 

"i 

8.68 


51 

300 SHARE INDEX 

|162.34 ( — 0.8 

15.10 | 

6JSS | 

9.52 ; 

i 

9.33 

J163.70 |164.10 184.20 |163.96 >153.73 

183.00(161.071 227.95 1 63.49 
<3/51 | <2/31 K1S/S/72) '(13/12/7*1 


FIN.VNa.VL GROUP (100) 


124.49 

-as 

“ 1 

6.18 | 

_ ( — 

125.46 

125.88 

126.43 

33 | Banks (6) 


145.73 

-0.2 

23.08 1 

6.30 | 

6.67 ; 

6.67 

146.09 

146.47 

146.36 

54 j Discount Houses (10)... 


148.64 



9.51 

— ; — 

148.64 

148.S4 

148.33 

55 | Hire Purchase (5) 


92.56 

-3.5 

- ! 

7.02 ; 

- — 

95.92 

94.22 

92.66 

36 : Insurance (Life) (9> ... 


100.64 

—1.5 


7.09 ' 

— . — 

102.20 

103.08 

102.79 

57 j Insurance (Composite) (7) 


100.46 

-1.5 

- ! 

7.09 • 

— ' 1 - 

101.74 

102.51 

101.47 

30 j Insurance Brokers (9) 


235. IS -0.4 

10.51 ' 

4.99; 

14.06 i 14.06 

834.17 

233.31 

231.36 

30 [ Merchant Banks (16) ... 


68.37 

->-0.3 


8.18 | 


68.24 

68.58 

68.70 

40 ; Property (32) 


167.40 

-0.6 

3.69 j 

3.27 | 

50.57 ' 46.04 

168.37 

168.34 

169.19 

4i ’ Miscellaneous (6) 


72.01 

-0.8 

17.80 ! 

8.56 J 

8.69 ; 

8.69 

72.62 

72.55 

7134 


126.16 1117.54 (153.46 118.62, 241.41 


55.88 


, r*)/l) i (2,6) (I l, a/72) k!3(12W) 
145.11 ; 136.89 ;192. 16: 140^0 28838] 62.44- 
I I (29/1) , (0/8) (20/7(72) W2/ 12/74) 

148.43 ; 144.62 186.52 145.02. 893.13 8L40 

(13/1) , (3/8) I (2/7/72) {(.113/12^74) 
89.04 i 86.34 <152.101 83.44 433.72 / 38.83 
| ; (26(21 • 130/7] 1 (4/6/72) (11/12/74) 

103.71 101.93 '129.46 95.91 194,46 1 44.88 


102.05 

330.60 


68.72 

168.80 


|30/Ii i re.'fl) 1 15:3/72) 
97.04 119.75, 92.03 136.76 
I (30/1) . (10/8) IBU^/Ta II 
178.30)276.90 218.26 276.90] 
. (11/5) I i6lll .(It. 

78.61 | 93.85 68^4 27 

, 127/1) . (18/Si • ili5rt» 
146.17 1194.871144.37; 367.40 
(36/lj (Mi (9/11/73) 


<2(1/75/ 

43.96 

U/12/74) 

66.86 

,06/12.10 

3L21 

(7/1/75) 

56.01 

|fW4/®> 

33.89 

(17/12/74) 


42 Investment Trusts (50) 


1143.84 — 


5.69 


5.25. 28.06 
I I 


(30/1) ! (2/4) (25/4/72) IfU/MffO 


43 1 ALL-SHARE INDEX (630) ii52J9j-o.s ( - i 6.19. - 


- 1155.48 ,153.83 1153.75 1153JS2 ! 129 32 [172.64,150.42 22B.18-: 61.92 

I I I ! : I I 150/1) i (2/8) | iI/6/7E) 'llJ/12ff*) 



COMMODITY GROUPS 


1 






( Not included in 600 or 








1 All-Shore indices ) 

1 






44 

Rubbers (9) 

472.84 - — 0.4 

. 9.84; 

6.95 

14.86 

13.62 

474.72 472.84 

45 

Teas (S» 

138.81 -0.6 

! 89,17. 

9.16 

4.56 

4.43 

139.67 159.35 

46 

Coppers (3) 

180.43 —0.2 

1 54.77 : 

S.S2 

1.83 

1-83 

180.75 1 178.36 

47 

Mining Finance (11) ... 

86.53 -0.5 

• 19.05; 

5.79 

9.34 

9.27 

86.07 87.84 

48 

Tins (9) 

io9.ii ; - 

j 14.68 

9.20 

10.46 

10.41 

108.11 109.BB 

49 

Overseas Traders (13) 

212.39 -0.6 

[ 16.02 

4.57 

6.11 

8.10 

213.83 J213.47 


t 


474.72 472.54 402.02 ,523.40404.67 555.37 84.68 
(7fli ; iI4/Ii rZi.'l/U) 42S && I 
139.36 139.14 100.34 142.43 117.80 148.43 ) 59.72 
■ ■ p>'7) (7/1; (6f]iT6> (17/10,74) 

183.58 179.76 370.01 301.47:177.60 567.78 94.08 
• (7/1) I *8. (Wirtt) ; (29/4/621 
88.86; 88.80 ,121.80 1119.77: 86.07 176.90 66.31 
: (7/1) ) (IS.'ei (Sa/4/69) ; (30/ 9/7*1 
112.78 113^7 1 84.71-119.14; 66.09 125.431 54.83 
•' flJCI/Ii . (9;'2 , i <ia-U73r- (27/5TD " 
214.14 213.55 197.85 I854.47. 200.94 254.471 97-37 
(3/5) tS/gi ■ (ii6,16) (6/l/7ai 


X&SSTJSrS ioo/X Efd” n Vr° S jS ' . 

previous two-day rise of 33 which ?? d 1 l* rd *S! d nn«mdltionaL Are* 8 ■* * high 


stemmed from that country’s ^ declared uhcondltlonaL 

Bud ff pl Drooo&aK Wnf>whftrai rcstUTs, but th? dividend cut sno . ■ >i* u 

wSHaJ^S^i wertESS? 1 m GoldS 


Western Mining 19> 
contfneutaL however, g 
half-point- to.: an. 


closing IS down at a low for the Properties which lost 3 to 48p with A better trend developed to Elsewhere. Chart erba 
year of IS7p, on the first-quarter 2 l off at , ss * p - " e ™ ar “ South African Gold shares yester- hardened a. penny to *■ 

profits setback. Wlnsor and Snuley, still on the preinninanr daj following the rally in the ing the one-for-four ’ 

Newton, 120p, gave up 5 of "Wed- s i® tfime PT; ease “ another 2 to bullion . price, which -was finally -issue at 20p. 

nesday*s advance of 22 which 106 P’ while Apex, a recent take-, -75 cents higher at $W8573 per ... • ■ • • 

followed the 125p cadi counter- <w favourite, dosed similarly ounce . ... - 
bid from Keckftr and Colman, cheaper at l^p- Property -and -. share prices moved ahead Cropi 

while the latter, at 335p. lost half Rwersionary A declined 5 to the outset helped by the further 

of the previous day's rise of 11 190 P and toiry 4 to 163p, while rise i n the Investment currency 

which reflected the first-half pro- Great Portland Estates finished "2 premium and the improvement, 

fits advance; original bidders down at 238p. after 236p. . in the arbitrage ’ rate together 

Letraset held steady at 71p. Still Overseas Traders had an un- . -wiih modest “cheap’* demand 
on fears of the Pil king ton bid be- eventful day with prices closing from the iLS. and local sources, 
ing referred to the Monopolies a shade easier in plac-es. The *" — * J 


Osier 


Seed Shaw Osier, _ a 

The Gold Mines index reesuped of Stanhouse Holding 


Commission, UJv. Optical ended third-quarter results made little 3 points -of the previons day’s ffS pre-tax earnings up fro 
3 lower at I44p. LC Gas lost S to impression on lamrbo. a penny loss. In the- heavyweight issues, to £S.49nu la tho nm 
320p, but Electrical and Industrial cheaper at 67p. Inches pe. follow- rises of 4 were registered - by ended Jude 30,1976. Nc 
Securities, on Press comment, ing the full report, were 2 easier Randfonteba, £12 i. West Orlefou- able earnings were £1 
gained 1? at 38p. Dealings to at 3TSp. while Harrisons and tein, flSJ and. Western Holdings, pared with JBntf 
Century Securities, 8p, were lem- Crnsfield lost 12 to 438p, ■. £111, while among the lower . Earntogs per Class -A 

porarily suspended yesterday at The volume of business - con- priced sfocks. 'We*tern Deep re- 2S5Gp (2021p) pn " a. 

the company’s request pending tracted further to Investment gained SO to aofcp and Prudent average; basis.- The 

clarification of its position. Trusts but once again a firm trend Steyn 20 to.4T0p. - ■ broking group is: lists' 

Motors and Distributors spent prevailed- . Estate House, lD4p, . On the - other hand,' the Canadian stock excham 


^tock 

EMI :. 50p 

BATs Defd 25p 

ICI £1 

Peachey Prop. ... 23p 
Cons. Gold fields 25p 
Marks & Spencer 23p 

BP i. “ 

GEC 

Shell Transport... 

Tube Invs. 

Boots 25p 

Charterhall Fince. 3p 
Distillers ......... 50p 

GKN £1 

RTZ_ 23p 


ACTIVE STOCKS 

• No. 

Denomina- of 
• tion marl 
17 
13 
32 
9 
S 
S 
7 
7 
7 


£2 

23p 

s- 


Closing 

Change 

I97B .- 

1976 

price (p) 

on day 

high- 

low 

215 

-10 

277- 

212 

218 



225:: 

205 

34S 

- 1 

402. 

328 

57J 

“ * 

58i • 

24 

1S2 

+ 2 

.220 

129 

98 



108 

ss 

57S 

- 5 . 

585 • 

573 

145 

*— ’ 

16S 

342 


418 

330 

117 

22 

125} 

308 

1S3 


- 4 
+ 2 
-.1 
+ 1 
“ 1* 

- 4 

- 3 


.462 
388 
- .148 . 

S9i 

.368 

.360 

239 


378 

312. 

Ill 

20* 

1251 

286 

178 


The above list 0/ active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule. 163(1 ) (e). 


Option Report— 3-month Call Rates 


OPTION DEALING DATES 
First Last Last ' For 

Deal- Deal- Dedara-' Setfle- 

ings togs tiou - ment 

Aug. 17 Aug. 31 Not. II Nov. 23 
Sep. 1 Sep. 13 Nor. 23 Dec. 7 
Sep. 14 'Sep. 27 Dec. 9 Dec. 21 
’■Calls” were dealt in Consoli- 
dated Gold Fields. _ National 
Westminster Bank "Warrants, IGL 
Hawthorn Leslie, SavUle Gordon, 


Pressae, Barclays Bank, Caven- 
ham Warrants, J. Warren, Pater- 
son Zochonis “ A,” Tesco, Slater 
Walker, - Charter : Consolidated, 
CharterhaH Finance' and Hunt- 
ing Asociated, while “doubles'' 
were arranged in National West- 
minster Bank Warrants, Allied 
Plant. Slater Walker and J. 
Warren. 


T n jiiatriahi 


15 

Leisure~| 3 


A. Pjpemeni 

Ambc 

Babcocka. 

B wtdaya 

B tfLfyn b/(i(ts-.| 
WwJiflni— 

Boots Dnu 
Bmtawn., 
B^V.T ... — j 



Canpnh»m j 

CowrCBtikla: .1 

Dsbdbuiu 

DtstUlsr* _} 

Dunlop. , 

Bvl« Star 11 



K.SI.L : 

ri 


t>2 




kl 


20 

B.P. 

6i» 


o 


Vie 

lot. y.ortjps 

IS 

[hen. BJeotrlc.. 

El 

P40DM 

11 

LusdSeamtta 



f 1 


7 

UBRC-A 

9 

arxnd Mm-- 

7 



5 


8 

j** .u.um 

El 

flunk Or-r-’A’... 

18 

^umnotPropo... 






5 


III 

HerroUe 

11 


28- 


El 

Xochnntiu 

4 

Oilu 

12 

BonsoafFnaoi 

8 

Plater Wsiber.. 

4 

BriUPeODteiun 

16 

21- 

6 

I.GI 

20 

jSpllten. ........ 

4 

Burmub Oil_ .. 

I.C.U 

14 

rrhurn 'Y 

22 

tllummur.. 

ftte 


- V 

Rum Burned.. . 

9 

- 

9 


KLM 

tube In vest — 
fiallnw 

27 

Uitvra 1 

6lf 

tudbmke .... 

Bis 

38- 


6 

Ler Service^... 


Ctd. Drapery. 

8 

10 

Uojili Bxak.._ 



IS 

L/ans Gold.^.... 1 

11 

-Lobe 

BtS 

WUltam.HutTn 

4' 

Hampton Arnos 

8 

13 

London Brick-. 
Lucu lads 

4te 

ao 

Wool worth* 

6 

'Lonriux 

KioT. Zinc 

7i# 

“MxBib* 

7 

Property • 


Woatem ITn/;. 

11 


u 


31, 


5 
7 

14 

7 

6 

41s 


40 

4ia 

27 

14 


15 

4 

15 

12 

9 

17 

18 


NEW HIGHS AND 
LOWS FOR 1976 

Tfic following seenNtlc*- a noted . In the 
Share ]n»ormalton SenHce vstefdov 
italnw im Htalb'ww-.Lows tor. 1976. ■ 

. NEW HIGHS (6) .' 

• OKMiCU$(1) •’ 
WMdMi.a Noa hes- • a- . . ■ 

reoNmnNC n> 

y w,c ^« id 

Ma ^ 6 ~" nK ^ n «s«i: . 

Hampton Ami Weston* -Mining 
OakVMM 


, . NEW LOWS (40)- 

' AMEIUCANS (11 

A iA •• 

. CHEMICALS (T) •- 

^ sanks a* 

Bank .of Scotland c/e BancNro. 

BEERS lit 

BWMters . 

STORES (3) ■- 

Anted fietellen Martin the Nedumnt 

Beattie CJJ 'A - 

■LECTMCAtS (5) T . 

Decce- - -■ . -BMI - 

Do.. -A* ' - ‘ B'Jpe Conv. 1981 

Pettoow Hldgs. _ ■ 

ENGINEER! N& (2) - 

Babcock SjWUcoa Westland - 

POODS «).- - - 

Danish Bacon '/K* ' , t • ' ' 

■ ' INDUSTTUAES (B>. 

Mycon . Unflew . 

Scot, a. utXx. (HdBs. Wade Pott s. 

Talbot * . - Wedgwood j 

TUHnfl (TJ ' WWtelv (B. S..&H/J 

- INSURANCE (1) 

E<*4* U.K. Spc Conv. 

■ ' . PAPER (21 

DBG • • McOarqoodal* 

PROPERTY (1) . 

Tow * City • • 

. -raxnus pn 

CourtaiNds Mackfom of Scot. 

Hie Id Bros. . 

„ . fllUfl) 

Ultramar 7oc Conv. 

EaRDagga. Setecttaif 

Kinross _ .. . ■ SotecUon Trust • . 
Western Areas UC Hers. 

GmMM Inr.. ; Union Coro. 


RISES AND FALLS 
^ YESTERDAY 


Up Down SUM 

2 34 14 


British Fandx : .. 

Carpus- Dom. and . . 

Forolsn Bonds .’. X. ' X O 

Industrials H» 3JU 3T 

FhtancM and Pm. — M n 3ST 

DBs "* . :4. S3 -28 

Ptantatfoo . 2 • 4/ 34 

Mints „„ .. . 44 27 71 

lanes 4 . ' B . 27 


Total* 
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MONEY MARKET 


Adequate credit supply 


Bank of England Minimum 
Lending Rate Hi per cent 
(since Slay 21, 1976) 


and this was partly offset by a night loans opened at. lQi-10i per 
very small net take-up of cent, and eased- to 30-10$ per 
Treasury bills together with the cent.: where most o£ the day's 


; FIXED INTEREST 


Thutf„ Aurum 19 


Index • Yield 

No. i 3 


Wcu. ! lueMtay ; Monday i Friday Thnr*d*yJ WwL 
August j Auaiui 1 Ausust ' * * ' * * * 

a 17 


.. Tiwoday ! Year 

l^utt i August | Aiqui | August j . Ai^tuL 1 a>u 


1376 


Move 
Cotnpllaikiit 


.Flpti : l/jw Hlqti 1 I*io- 


1 

ConsoU 2*^ yield ... 



14.03 

14.08 

14.02 

14.02 

14.10 

L4A9 

14.09 

14.03 

2 

20-yr. Govt. Stocks (6)... 

48.47 

: i3.4i 

48.62 

43.62 

4&5S 

43.30 

48.35 

48.70 

48.72 

3 

20-yr Red. Deb. & Loans (15) 

50.39 

: 14.67 

50.26 

50.16 1 

50.16 

50.16 

50.19 

50.19 

50.19 

4 

Investment Trust Prefs. (15) 

49.09 

14.11 

49.00 

46.72 

48.72 

48.72 

48.73 
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Share Indices is now aval la Wo From tbe Publishers. | (Eoaiseerieg Goneral). 
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ket was helped by a small cent . • - Rates to flse table- below axe 
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* .'xaasRontfonlBdET. ' 013345544 72-80, Ostchoosa Ed. AyltabMTy. __ 0296 SMJ Hill Samuel Unit Tst. MgTS.t (a) _ 


sss zssaesssr' u*zrs aaBggsa&.» sg; &s 

5-S Henderoeu Administration Qn»hai Priority — B-9 msi-oai ' VinaM% 

2.94 ... _ • . Extra Ine.CrtHNb- 25 3 273 - 

Do.ACcum.____ 253 27.1 _ 

Financial Prtty 124 233M ~ 

Do. (Accum.) M3 * 153 ... 

Hlfih Inc. Priority _ 413 443 

London Wallin-. 23.9 . 253 

Special Sta 17.4 - > 3ft6 

268 "• 


National Westminster* (a) Voyai Tst. Can. Fd. Mgrs. Ltd. 

«.Lmhbuty.EC2 P =OT^ 01-8378044 «>«»*=* 


TOT. — 
£xtn InconiB^ 
Far Eta. 


2.94 ftwWer U.T. Actmin.. Rayleigh Road. 

4.61 Urcuhvood, Eshox. ' - 0277373X1 


4U ICIAnU wlinw ' 


26J 


47.71+031 
. 27.8 -51] 

333 . _ 
59.6 —03] 

19.1 

1162 


284 

430 

294 

165 


Jg Sorangbold Doits . 


521 
521 
864 
3.09 

r 536 

28.63-04 S.9B 


Capital (Accum)— 


Finondad 


,5-70. Gnrathlnr 

S.26 1 EflraIwl 



NEL Trust Managers Ltd.* (aHg) 

Milton Court, DorVi n Surrey. 

Nelatar— [506 532] -03{ 462 


Capital Ftand 1612 643] J 

Income Fund J&L8 65j| .[ 

Price* at Aug. 13. Next dealing Ang. 27- 

Save & Prosper Group Ltd. - 
4, Great SC Helen*. London BOP SE? 
Ersktne House. 68*73 Queen Street, 


Finan'lThL 

Gitr.In tlk Power ^ 

*2° Gen. Fund. 


“•50 M & g Group* <y)(e)fr) 

ftfcl TfawQmwi-rtnrar Hill. BOR6BQ. 01838 45S8 SJ cESSSTpS^Iim S. 

342 See aim Stock Exchange Dealings. v ojirterrat- Fd. _ 

42S AmerinmAec. 241 ucaftiW ‘ 


New Court Fund Managers Ltd. (g) 

7Mft Gatefaouie Rd., Ayleabuzy. 02065941 
N.C Equity Fnnd_ L 


E<anburE!i EH2 4NX 
ito ni ing ic to: 01-554 8899 or 031-SSS 7351 

Save & Prosper Securities Lid.* 


Gold ft General- I 

,1. .. — < K 

■ Inc. ft Growth 

InLCoiumner— 

lrrecsCEoLShares—t 
NinTdlp-nst. 

Nat. High Inc 
New Issues . 


42S 

MSI 


4.90 


Austral aalan Aec. _ 

Commodity 


■■ u Edinburgh. 
-■ nericfl-.QSJ’ 

•1 



0312383013 Coyne Grooth .. -. . [18 3 1M| — _J 525^. 4S Beech SL.Et3f**2UC 

liS-3^ Crescent UnU Tst.' Mgrs. Lid. <aWg) wEn&Shl^SB? 

1+453 4tBel due cr»y<. , RUnblirgii ft BSKaoqSQl ** 7D 



aan ibi Capital TVusi — 
ibiFuuntcialTruaL 


son C5c+ccn( Growth 

oh) CriT. InJcrnmL. . 

_ 0 jrt c« Crcs.HJEh.Dbt.-i_ 

- 02 ) 671 Crfci. Reserves 

-OJJ 620 “ • 

539 Biscrethmaiy Unit Fund Bbnagers SmeL* (aKgJ 

“°- 2 ' ^ 2ft Elooinfield St, EC2.M 7AL. 01-6384405 15. CtastophewiitreeLE.Clft 


am (hiincomoTniil.— 2L3 
fbiSccu-' vTnrrt- 402 
‘*- qi ibiHieh" eld Tst_ 20-9 


mi 


125.4 -0.91 
33.6b 
717 
23.44 
74.5 —0.(4 
22 i - 0 J, 
431 — 02| 
224n -0.1 


01-02880(1 


5.74 

298 

280 

568 

5m 

716 

5.62 

9.00 


CDiupDDnfi AcCi | 

Conversion Growth 

Qvldcnd™. 

(Accum. UnUrj 

Europcat+icC. 
Extra Yield 




1 Accum U tills) 

Far Eastern 

1 Accum Unltsi„__ 
_ md of Inv. Ttfs — . 

Mum Ltnit'- 

General - . 

(Accum. Unit*! 

High Income _ 

I Accum. Units 
Japan Act. 


- tWy~at.N« *»*;*&* HJ. W. flff& ISftS; Paia jgg eJ , ?.K ^ta.Ftad-_Pft3 


634 Do -‘ 

611 

369 FqnUas Secs. Ltd. (a)fe> 




Ftogretavo- 


-|4ftS 


613882851 
522} - 0^ 477 


01-2477243 Mnenum "* 
820f -— J 475 1 Acciun. Units). 

Ionian Unit Tat MngnmL Lid.* (Accum. Unitq) 

M (-nliuM.prMi , F X3 ' 1 01-638 5688 HctwcijAtt, 

Ionian Farcinn* — |K3_ 825} .„J 169 


loalan GrawUrt* 0120 120.M J '4.74 

•Ionian Inc. Pd. t— RM 84^ 116Z 

•Next deallnfi Sepc. 9. «Sapt 2 ffti£. 2ft 


MAbb & Co. lid.* (aKz) T^uity * Law Un. Tr. M.V (SXbXO rt . 

-tallSL.E.C3. . ex«8838» Amrrxham Rd. Hi^i VSHcongm 0®M83Tr 5 *^, Udm (aMg) 

>— fjgii IS W» .«3-«i « jaa- -r- 

tort mh. a^septanber Framlington UnU SfeL lid. (a) gj 

. . 5-7. Irvlsnd. Yard, EOW53BH. OKM869n Scm^pt Fd. „ 832 

m*- Q^r ssasto— - §3^3. 75 iSterr^r.gi 

yd*.ECSL. ■ aMBBOWI M . / . Kej FlaodlrrL Fd_pft® 

-•Aug.iT.p 226 : Friend's Provdt, Unit TrTMgrs,* 

Mthiiiw IM (Im M sf. 0308: 

-M4# 


56.7] 


1603 

1910 

1025 

1524 

1429 

113.1 

1593 

BftB 

1042 




487 

349 


j por ia] . 

(Accum Units)— 

ftpecfadlscd Funds 

Trustee 

(Accum. UmU) 

dunfund AuR. 17.. | 
(Accum. Unltxl. 


75J 
502 
. B7J 
1476 
4aS 
606 
720 
420 
43.4 
46.9 
53.7 
132 -U 
1896 
60.6 
1014 
1393 
1683a 
2Dat 
108.6 
1I.H 

15L5 

12L0 

170.5 

Wait 

ILlS 


+0.11 

-ail 

-oj 

+ 0.1 

-4L31 


+0.4 

+D.4 

+ 0.2 

+02 

-0J 

.-02 

■^b'j 

+07 


51 


Universal Growth M |! 

Increasing brsma Fond 

HJgb-Yldd Units _]442 

HJgh Income Ftmda 

Hi Eh Reran M4.9 


N.Amec. Tst J. 

3LU I 300 WraalM. — — 

HLTl+Ojj -5.01 SSSS^ 6 ** 1 ® 8 
62l) „7 m J 3J7 


HS .Norwich Union Insurance Group 
2J4 FXL BCEE4. Norwich. VR13NG. '000022200 i^iTnic 
Bffl Gp.TsLFd.Anc. 18-12202 2318} — J a 02 „ g fnnJ , 

474’ Oceanic Managers (aJO) 

15. GLSL Thomas Arwstle. 01-238 0201 Ebor General .. - , J4L6 

1«L3 4401. ._.J ft73 ‘q^ Fana , 


.[057 
. 3650 
. 93 

981 , 

Security First 552 

«a, uid ._. . . 36,n 

47^ —OJJ 7.24 smtus Change— __ 177 
Universal Seconds 646 

9.48 


Trident Trusts (aHg) 

Schlesinger Trust Maczgers rid. 


14ft South Street. Dor ting. 

American Growth -130. 2 - 

Income . [327 


kC3u6VB6M£ 


9.95 



633 -03J 
27-7 
375.0 . 
3763 -031 

102 - j 

11 m -0.41 

M$h 

90.9} -0.71 


30 J4 
20J4 
3.13 
3.13 
38a 
388 
619 
619 

US 
437 
437 
844 
8.44 
771 
6 JO 
6.10 
494 
494 


OOrcnnlc Exni'pl Fa| 

Financial...- — 

Gtmmal — 2 

Growth Accum. 

Growth Income 

High Income - 

l.r.U 

Index 


II 

1262 

20.9 

144 


2bhuf -0. 


1 1A 

^9.7 

37.5 

14.9 


2X3n -0. 
40 8f 
158 


~ v - c \ IS ( 2 ) Europe Gth.Fd.. 
a Inal ID Japan Gth.Fd — 

Sa-o3 596 

233 -o3 10.16 

153 .._7] 323 
MAsf-ftH 440 


HiUSOh-Fd.. 
Sector Fuads. 
Commodity. 



M 


a95 Stewart Unit Tst. Manners Ltd. (a) 
4ft Charlotte ^Edinburgh. 031-2233271 
4 J 5 Stewart American Fund 
5*5 Standard DnlU— .M9.4 
* Accum Unite .—.... [522 
Withdrawal Unit* _|438 
” 7S Strwwrt Brifisb Capita] FUftl 




192J 9731 — ..1 

[968 . M2jJ --.J 


■5250 

570 


nrtrrrmrtrir TTm~ 


Ftc'dal Sees. Fd. _ 

Ebor Financial 


Pension Aug 952 



Pearl Trust Managers Ltd. (aXgWzl Wp VI Hl nt im i w StamTc 

252 High Hriborn.WClv7EB 01-4B8441 x Select OUl«, 

Feori Growth Fd — [18 7 
Accum Units - - (20.9 

Pearl lac. — 249 

Pearl UattTsL —fen 
(Accum. Unfe) [327 


1589 

630 


1662 

1776 


57.4 

6L« 


56.7 

60.7 



29 JS 

4U 

-OJ 


4L3 

— 



~B8 M:ri 


X Select Inc.** . . . 

•Prices on AUfl. UL Need snh day Aug. 2ft 

••Prices on Aug. 17. Next raft day Sept L 


i _23 •SmndanlT .... 

Accum. Units. 

4-86 

Ui San Alliance Fond Mngt. .Ltd. 

Son Alliance Hsc, Horsham. MR3G4141 

4^5 EzuEq.TOLAugll. 1035.9 M2 4] .....I 542 
2 17 72s8ftG<tfelHuse B cL. A ylesbury • (ES63M1 

VThc Family Fd — [702 7471-02] 366 

219 


Market Leaders _ 228 

-NU Yield” 263. 

Sch. Am. Exempt*. 2> J 
UJCGrth. Accum.. 158 

UJi.Grtb.Dist. [152 164) -02\ 4.93 

■Nest sub. dhy Aug. 1L 

Tyndall Managers Ltd.* , 

18. Ctuvoge Rood, Bristol. 

Income Aug. 18. 

(Accum. Unilt-)__ 1132.4 * 
capital Aug. 18— K06 . 

(Accum Urutsi (I2a0 

Exempt July 29 [772 

(Accum. Umui 199.4 

CJpyngc Auc 13 — 163.6 
(Accum. UniUi —.1802 
JntnLEarDAugJ8_|l90.6 

(Accum. Units} [203.6 

Scot. Cap. Aug. 18- 
(Accum. Dm ts i __1102.B 
B^f T |V . Aiig1H [ ii?g 

lyodall Nat. and Comm.* 

Incone August 11™ [1130 117 

(Aeeura. Ualui 144.4 149 

Capital August JLL-197 0 

(Accum Units) [1156 317. 

1 

TSB Unit Tst. Managers Ltd.* <>) _ - 
”1, Chantry Way. Andover. Fools, test ElCa 
Dealings to 02&1 63432-3 

(btTSB General |3L4 35.6rf -03 417 

Ibl Do. Ace ma. U8-5 -0.01 -02 417- 

TSB Scottish— __»L4 W.7| .1 3 07 

(lit Do. Accum— [62.9 66-1 — ■! 3.07 



lister Bank* (a) 

Waring Street. Bellas*. 

(bi Ulster Growth — . [292 


022235231 

3L7s*] -OJJ 5 20 


7.59 Target Tst Mngrs. Ltd.* (aXg)^ 

Breams SIdg4.EC4AlEU. 01-2420777 


589 ScotlntB Securities Ltd.* 


Scctbtto- 

Septyteld.. 


3J2 

5J2 




REGIONAL MARKETS . 


-iSClioii of the share prices previously ■ebowa under regional KemSuga ia 
‘ . below with quotations on leadon. Xnsb issues.' most of which are not 
■'lifted in London,' arc shown bftparaleiy and with prices on on the Irish 


mm 





HoU(Jot035p.. 

Kleeu-€>Ze— 
Lovell'S Ship EL 
K'thn.GoMsmith 
J1A 


PJ1A. 

none 


RabtX>ledoi5b, 


i-Sietf. 

ShOohSpauL— 
SindaJliWm.1-. 

ii ■ i I. 


85 

-140- 

23S 

2 

*2Sk 

37 

& 

fifl 

-16 

83 

335 

26 

50 


0 (mv.fl%’WW 82 
AniaoeeGas^. 
Amott 


CarrollCPJ'.)— 
dondaucin „ 

Owe rate Prods., 

HettOiKflMgfi-) 

I ltd. Nows 

InaCorp. - 

Irish 13/atiUeiu. 

Irish Ropes 

Jacob 


Sunbeam 

T-M.G. 

Ucidftrc — 


gg' 

26 
40. 
168 ' 
.49 
90 
58 
14- 
'•«' 
:fi»2 


Si 


:>OD PRICE MOVEMENTS 

Aug. 10 Week ago ” *' 
f £ 


Month ago 
£ 


nish.AJL per tout 

94fl 

940 

S70 

itish A.1 per topt 

920 

920 

S30 

. sh Special par.: tonf ... 

920 

920 

S50 

lish A. I . per ton t 

— 

— 

— i 

rter -A.1 per tonf 

9U0 _ 

920 • 

S5D 

K (packet)- 

:• per 20- Ibst- ' 

9.24- 9.39 

.9.24- 9.39 

9^4- 9.39 

- fiUfih per cwtt 

51.80 

51.80 

49.84 

oish salted per-ewtt — 

53.30-55.83 

^3 «3l)"-00-83 

53.50-55.83 


Br- 

itish. Cheddar rindJess 

er: tonne -• 

per tonne ^ 

ne-prod Standard ... 

Large..- 


950 . 7 a 

S72.5 


950.7B 

S72.5 


3.70- 3.90 3.40- 3.55 
3.90- 4.10 3.00- 4.00 

Aug: 19 Week ago 
per pound per pound 
P P P P 

42.5—45.5 43.0— 46.0 
30.0—33.0 32.0—33.0 


. tish kiiled- sides 

x kkcf) 

o requarters 

ish 3S.0— 3S.0 

PLfi-PMs . . - 38.0— 41.5 

. ill weightsi — ..... 27.0—35.0 

r ••• -• , • 

. ish ewes • — 1 

y ■ " •• - 

-. er.. chickens. - 29.0^30.0 29.0 — 31i 2S.0— -30.0 

--idon Egg Exchange price per 12U eggs, t Delivered 
I very August "21 -2S. ■ •• - _______ 


37.0— 42.0 

35.0— 11.5 

27.0— 85.0 


950.70 
' 872.5 

2.00— 225 
2.70- 3.10 
Month ago 
per pound 

P P 

42.0— 45.0 

28.0— 29.5 

40.0— 42.0 
36.5—30.5 

26.0— 33.0 


— 15.0— 1&0 


INTERIM STATEMENT 


! \ 


lo-Intcjrnational Investment 
“ Trust ltd. 

i_. ";iNTE?iM STATEMENT 

:e for Half-year Increased - ‘ ; . 

.‘due after 1 expenses but the six months 

’■ffli June, 1076 amounted to £153,154 against £127,397 

• aide' period in ; i975, and taxation for the half-year was 
gainst £45,346“' 

Dividend Up 

nterim dividend of lp cash will" he paid on . 30th 
.'.r, -1976 to Dividend shareholders on the register on 
imber. * Last j'ear’s interim dividend was 0.7p._ The 
is for the purpose of achieving a better balance 
the interim , and final payments and has no implica- 
-. arding the total distribution for the year. 

• 'aloes Higher . 

Oth June, 1976 net assets were JC5.029.000 equivalent 
1 aer Asset Share tone - year ago lS4p> .taking quoted, 
ats at market value. 

!S are unaudited. - 




Edited by Denys Suaon 

world’s leading magazine of 
Arts, and Antiques 

Monthly price.' £1.75 Annual Subscription £16.00 (-Inland)* 
/ subscription USA & Canada. Air Assisted $48 

Magazine," Bracken House, *?0. Cannon Street, London, 
EC4P 4BY. - . - “el: 01-148 8000. 


sft* -ea 
56 A -02 . 

ctJ —OH uS MannLife Management Ltd.* 

S9.7 -OJ S39 P-CX Boot 21. Steveaneft 00858101 

iA.6| +4J| 14J4 Growth Units [35.4 37 J] ^ 4 487 


Fellean Units Admin, lid. (g)(x) 

lFKtutalil a, Manchester 061-2389B8& Scotirowth 

Fell con Unlti, [502 57 -OZJ 5.97 

Perpetual Unit Trust MngmL* (a) __ _ 

48 Hart 8L. Beal even Thames 038128888 ^-ScoE Ex. vi 


Seouiuns_— BU 
Stodondp. ^9.9 

4’ScolEx.GUi flS] 6 

127.7 


FpcmzdGfLQh |10L5 1U5[ j 580 -Prices at Auft li- Nfcxt raft day Aufr 2ft TfcLFret. 


242.Q 

189^ 


437) -C^ 


•t°ol 


■Targrt Commodity. 

Targe* (UundaLJ 
Target Equity — 


|28J 

458 

29.9 


3S.7rf _..J 486 TargetEx- Aag. lS_p433 


7.07 *Do. Ace. Onfu 

4.71 Target Growth 

552 Target lnU 

280 Tin npimi. riiiii,,.. . 

723 Target Iot. 

383 Thre “ 

6.93 TgO 


1778 

Z4J 

268 

202 

194 


a* -42 ( 


BZ-7 


f 


I 


30.3 

-20.9 +0J| 
323JH 

ZL7 

33.9 —v 


382 

482 

681 

6J6 

656 

421 

2J2 

232 

.324 

551 

IU2 

1256 


1 


Unit Trust Account 6c Mgmt- Ltd. 

58. Mincing Lone. ECM 3DX. - 01-823 -^51 

Friars Hse. F*rad — Wtl 1 UUI — 5.74 
Great Winchester— 18.1. , Z78id . — 5.49 

Gt, Wither. Oneas_ 178 . - 185a! 353 

Wider Grth-Fod.— 223* . — 455. 

Da Accum p5l: ZS-ij — 455 

Wider Growth Fund 

S-8 Mincing Lane, EC3M 3DX- 
Income Units ■■ ..gz5 
Accum Units— — [34J * 


C1-C2 4.951 
CSS 
48S: 


:d 


INSURANCE, PROPERTY, BONDS 


Abbey Life Assurance Co. Ltd. 

1-3 St. Paul's Churchyard, EC4- 01-2480111 


Equity Fu ad. 
Equjlyrirc.... 
Pro|«nyF(L. 


PVapertyAcc 
Sri ecu vh Fowl. .. 
Convertible Fund - 
VMonci' Fund— 
Pens, ■f’ nape rty_ 
Pens. Selectivo.. 
Pens. Security 
Pcns.h- 

VPrtm. 

'•Man.mfier.4_> 
V Equity FU.Ser.4_ 
VOtmv- Fd. Sor.( 
VMhneTFd.Ser. 


262 

!§78 


& 

Iml 

ft? 

1045 

^7° 

982 


276 .... 

226 .... 
134.6 

ms .... 

705 .... 
1214 

114.4 .... 

143.5 
647 .... 

119.4 . 

137.4 ..^1| 

noj 

107.4 
258 

104J 
1017 


The City of Westminster Assur. Soc.* 

Rincotcad Haute. 8 WhUehouse Rood. 
Croydon. CRDJ2JA. 01-8S49SSL 

First Unil_ 

Fourth Unit 
Prty Uas_ 


Hambro Life Assurance limited * Un j t Tst Mngrs. Ltd. 

901dParfcJLaDC.L8ndan.Wl 01-4S80031 ^ 


C »3 :ElE 


4 Fixed lot. Fd 

Hambro Equity 
property 


Managed Cep — _ 
Managed Arc 

The City of WTminster Ass. Co. Ltd.* p*l Prop.’ a« “ 

Pea. Van. Cap 

Pcn.Man.Acc— 

OPdaF.LCap.___ 

6Pen.FJ.Acc. 

QPcn.BLS.Cnp. ... 

•Pen. as. Ace..—.' 
HamhroO’aeas Fd .! 


Rmtacad House; 6 Whitehorse Bud 
CraydamCR02IA. ■ U-fiMSGM 


West Prop. 
Ldndbk 


Albany life Assurance Co. Ltd. 

Sl.drJBntHni3ociSL.Wl 

•Equity Fd. Act B2S2 13L7] +0JJ 

VFludintAce 1867 -1125 +0J 

VGId Money FUAc. 1SS.1 1085 +0J 
lnt'1 ManJdAcm- 92.7 976 +02 

VWwuFdJLcc 9B5 1033 

•nrpleJnr.Acc 1192 1255 +0J 

Equity Pen FAAcc. 152.7 139.7 +0J 

FuterfUtouAw..— 118.4 1225 +05 

GtcLMoftPen Acc.. IMIS 1145 +02 
Tntl Mn-PnPriAiT- 935 MLS +02 

PropFenAcc — 104.7 110J 

ATplelnV. ACC. 1 1273 13481 +03i 


01-437S063 Balance 


Speculator.. 

Pula Fluid-——. 

Investors Opt. Bd [J?: ! 

EqaUy Fund — [375 

We stmin ster Fknd 

Perfume. | m2. 


B .0 

1136.4 13911 

*al 


sol"- 4 


1113.9 
1255 

131.9 


1083 

126.8 

166? 

200.7 

155.7 
1888 
1158 
1266 
1OT8 


120.8 +(U| 

132.2 -OJ! 

U85 , 

124.1 -ft? I 
1335 -D 3 
175 .0 

_ au 

*'163.S 

197.4 

122.0 

133.4 


:71, Lombard SLEC3. 


Prop. Equity & life Ass. Co.* Scot. Widows’ Fad. & life Ass. See. 
01-4231288 110. Crawford Streat, WLH2AS. 01-48S08S7 P.O.Box fidftEdnbgh, EH165EU. 031-6555000, 

*a _j *» tS i.»ivo ! .Bd...| »< | -,j - MifssirKS Uzi- 


,Uoyds Life Assurance* 

)81ft Leaden hall SL EC3U9LS. 


tto.Maa.Bd.. 
Do. Equity Bd.. 


, 0.99935 

[392 
hlL3 


hiiLGUt.Aue.fi 

'OpC5Eq.Aug.18_ 

•Opc Prop. Auc- 1ft.. 

tOpC 5 HykL Aug. 1K122.9 
|OpC 5 Hn. AoR. m_ * 

_ ;OpC Dpfd. Aug. 19- 

_ JiPnMnFd. July IR_ 


01-623 OSH. po.BaLAg.SerlT 


KH^ = 

wvridnE day of the mooui. 


JA ■•PcnEqFVL Juiyl5. 

. ^ * PnPdFd. July IS 

;«PenFdln. July 15- 
-‘•PnDpFd.Juiy 15- 


1092 

,109.7 

1446 

U92.0 

P1&5 

138.7 

120.2 


934 -03^ 
1172 +4)3 
129.4 +03\ 
115.0 +0.1, 
1155 +0Jj 

K73 

202 2 

1227 
1468 _ 
126.6 


154.8 


7DJ 

+0 2 

668 

+0i 

12?S 


10 LB 


Z063 



Prope rty Growth Assnr. Co. Ltd.* 

Leon House. Croydon, CRB V-U 

Property Fund 

Property Fond < A) 


AMEV life Assurance, lid.* VEquityFJind-j — 

^»^AltaRiL.JM*«ft^gata4raOL.'^«5|f^fc 
Tfiawa Managed 

Triad MgtL-B' 

Triad Mo ney Fund. 


_ GTeed , . . 

_ ValuaUon day last wndnfi day 

Z Commercial Union Group 

— SL Helen's. 1. Uodershuft. EC3. O1-T83730O 

— Variable AaAr.Uts_l 3609 I — 

— Do. Anauty Uts_| 13JB J-rtSl — 

— Confederation life Insurance Co. 

” 120.ReRcntSL,WlRfiAV 01-4319040 


Hearts of. Oak Benefit Society 

FlislnnRoad. London. NW1 -01-3875030: 

Hearts oZ Oak [335 20L2| , — | — M & G Group* 

Throe Quays, Torrer HiU EC3H 88Q 0I-62B 4588 


Jen Jen. Aug. 13 - J1315 
. ! CvJ)p Jd. Aag. 18... 11071 


lutur. lUAKOii: +U1V. 

1.7 ■ 116.71 — .J — 

8 102.0) .-- .1 — 

7 . 100.7) ....J — 


Barclays Life Assur. Co. lid. 

3S2 Roodard RtL, E.7. 01-5349544 

Barclay tx»da 1962 10U[ — 

Correnl unit value August 1ft . 


Equity Pen. Fund... 
Fixed lot. Pep. FU 
Managed Pun. Pd. _ 
Properly Feu. Fd — 


[96.9 '1022 


133JB 157.9 



' I ■■■ 

IMI — 

1585 


140.1 


135-1 

Bno.a. 

11LB 


27152 

— 


HUH Samuel life- Assur. Ltd. 

NLA Tower. 

BUIS. 

VDo.Man. 

Daltanju — .Mngd.BdaAug.i3. 

* - Property Aug. 19 

Imperial life Ass. Co. of Canada - 
imperial &tm*e.CuiidXtntl » 7l2ss.llagna Assurance Company Ltd. 

£& AgffcSK ' '-Ift Chequers Sq- Uxbridge, Ulddx. 



-Building Sae.Bd._l 
- Magna Mon. Fd_| 


1144 

129.0 


- The Individual life Ins. Co. Ltd.* 

_ .EalcrprlRc Hac- Isambard Brunei Rd- 
Portsmouth F01 SAW. Portsmouth 27733. 


Fixed tut. Units — 11245 


Beehive Life Assur. Co. LUL* __ 

73, lumbard SL, ECS. 01-5331388 CSSpcdaT 

Black Homo Bd 1 106.0 1 ..._4 — MaGlftFd. 

. For “Brandts Led." see 
“Lkyds Bk. Unit Tst. Hafirs.” 

Canada life Assurance" Co. 

2-6 High St, Panels Bar. Harts. P-Bar SU38 M«w«ea Fda. 
-Growth Fit Atifi. 1 - 1 £-1 | — -I — 

R0tmtFed.Aug.6_l 84.9 I \ — 

Cannon Assurance Ltd.* 

Z Olympic Wy. Wembley. BAS ONB. 016038878 

Kquity Units 0263 ' 

-Property Unit 823 

Stoe. Bald. Unit — 0-041 

Exec. Equity Unit- . 838 
Exec. Prop. Uni! — _ 0087 


Camhai Insurance Co. lid.* 

3ftC0raU8.ELCft 01-8265410 

Capital Aug. IS. TOJ 


Equity L'mu..ft.- 


Propexty Units 11223 


g-ts ] c 

IAub.15-1 3 

.July 20.11248 


Credit 6c Commerce Insurance 
00 Mar* Lane, EC3R7TN 01-488 llOS 

CiCMneftFd — - moj-^J - 


Managed Unda 
Money Fund — 
K.& ft Gill Bond-- 1 
K 6& GovL Sc. BcL 
eCoovmodity 
OGrowth 

♦Capital 


♦Income 

♦internal! on a! 

♦Foreign Fxd.InL- 


♦ Foreign Equity— [U86 


100.4 


1198 

106.9 
1203 
lms 
753 

103.9 


nou 


nifl.i 

1122.2 

007-9 



.Merchant Investors Assurance* 

125. High Sired, Croydon. 01-598 M 71 

Corrv Dep Fd 


Afpi cultural Fund.. 

Aerie. Fund (At ; 

Abbey Nat. Fh ad.—' 
Abbey Nat. Fd- (Aj - 
Inwcjiment Fluid—' 
Inreatmeut Fd (A>.; 
Equity Fanils — . 
Equity Fund (A) 
Money Fund 
Money Fund (A). 

Actuarial Fund 

♦Redro Annuity 
♦ I nmcd- Aunty- 
nlir Jimnnce 
j* iVIhcr Ac. UUf 
V.-ol Weather Cap. 

♦Inv. Fd Uli 

Pension FtL Uts___ 

Conv. Pens- Fd. , 

62181 , Cnv. Pus. Copt LJU 
i _ Man- Pens. FtT—Jj 
I — j _ Man. Pens. Cap. UL) 
I ■-■■+ Prop. Penn- Fd. 

Prop. Pens. Cap tits. 
Bdce- Soc. Pen. UU 
Bdg. Soc. Cap UL_* 


JbA 

1638 

5365 

5358 

140.4 
140.0 
55.9 
558 

129.4 
1293 
1216 
1215 

DM 

1532 

1218 


Slater Walker insurance Co. lid. 

30 Uxbridge Road. VTL2 01-740 Bill 

SeLMkFdCp. Lint .W7.D 49.9( I — 

SeLMk-Fd-SuU ut_ |74 .9 ' T9i| -....[ — 

Son Alliance Fund Mangmt. Ltd. 
AtJimmvt Sun Alliance House, Bonham. 040361142 

EptETLlnt-Aus. ll-tllll 1162flJ-....| - 
Sun Life of Canada (U.Si lid., 
ft 3.4.Cockspoj-St-.SWlV5BH O1-4COS4O0 


1998 

nu 


Tim 

109.1 
117.6 
1145 
117.6 
1161 
1173 

116.2 
1083 
10517 


Wizd 


Maple Lf. Crib 

AtapleLf.Mnagd.- 

Maple U.Eqtr. 

PersmLPn. Fa— __ 


144.9 
M5 
9 <t2 
144J 


Target life Assurance Co. Ltd. 

Target House. Gatehouse Rd, Aylesbury. ' 
Bucks. A*le*bury (03061 5942 

' Mast. Fund la c .... — . 078 .92-3 “5-T 

Man- Fund Acc-Jft 992 1838 -OJ 

Prop. Fd- Inc. 95.0 iilO-a 

PropFd Acc.— _. 1128 

Prop. Fd- lnv, — — 9o.O 

Fixed ltd Fd. Inc. 5" '■ 103.2 

Dep Fd. Ace. Inc_ i : * IM.9 

Ret Plan Ac. Pen. 5- * 56f 

RetPlanCap.Fen— «2 .49.1 

ReLPlanilanAce... 97.5 105J 

Bet-PlnnM.in Cjp-.pbJ 10l4 

Trarisintemational Life Ins. 'Co. Ltd. 

3 Broaui Bldgs- London EC41NV. 01-4050497 


— Money Mrirt. 

— Mcr. lnv. Man. . _ 

— ‘Mer. lnv. ply. Bd. — 

— EquJIvBoad 

— Prop. Pens. _ 

— Man. Pens. _ 

— Equity Pen*. 

— Cone. Dep. Pens — , 

— Mon . MJd. Pens 


1169 , 


116.9 


BUI 


320.0 


43ft 


319.9 


Kffl.7 

... 

118.4 


1190 


137.9 



Tulip Man g 
Man. Bond I 


Fd 


Prudential Pensions Limited* 

Hoi born Bora, EC IN ZNB/\ 01-4050222 

Equity Fd. Aug. 18-106.40 
FscL ut. An C- 18 ~_|£1381 
Prop Fd. Ang. 18 [09.72 


ilElE 


_W9i. 

125.?| 



88-5 



890 


..64.7 

89.ii 


.|86.1 

».a 




128.fi 
114.0 — 

iisi? 


Reliance Mutual 

Tunbridge Walls, Kent. 

■Ret. Prop Bds. 1 1633 



. . Current ralne 

Balance Bond KU 81 

jpO-87 1. 

Deposit Bond. -llOZii • 2&».' 

MbCd-Accum. 11 fl 217 

X© and Equity 4^ara»cc_^ . 

SoLIur...__— —PJ-S — 

Bccondfiel fe|J 

^aS5.x=;lwf, M = 

♦Sriedtvc An-Fd- -[728 765| _~- 

Capital Life Assurance* 


Crescent life Ass. Co. IM. 

BraywickHse-MdnhtL Berts. Mdnbd.34655 
Cres. Pin'd, lnv. Fd. _p5.7 59.7| — 

Crusader Insurance Co. Ltd. 

Vincula Hooac. Tower PL. EC3. 01-63S8031 

Gth.PropAuE.ft — [57.4 648| j — 

Eagle Star Insnr/Midland Ass. 
EThrcoduecdleSUECft ” 01-5681212 
Eagle-MUL Units— [378 ' 39JJ -0 J| 7J7 

General Portfolio Life Ins. C. Hi* 

80 Barthold mnwCt. Waltham Croaa. WX31B71 


Irish Ufe- Assurance Co. IM 
11. FTO?b" ry Square, ECft 
Bine Cld. Aug. 18— B7. 8 
Manajied Fund __ .0481 _ 

Prop. Mod. Aug. 1 -042.0 149 

Prop Mod. Gift B46.7 


.NEL Pemdons Ltd. 

Ulllon Court. Dorking. Surrey. • 1 5811 

.Nclex Arc. Units -179.4 S35J -081 — 

Nelcx Capital. _.(&9 663 ...._[ — 

. - Neil* nb. day August 3ft 

01-6268253 

New Coort Property Fund hlngrs. Ltd. S3ve *, prosnor r.n«in» 
5.40 SL Swithins Lane. London, EC4. 01-0364850 
5.40 N.CLPrJ.3uo 30 -.11052 „ UL* . — [ 720 
Next sun. day Sept. 30. 


Royal Insurance Group 
1 , North John St. Liverpool. 


4. GL Sl Helen's, London, EC3 


Trident IJfe % Assn ranee Co.. Ltd. 
Rend ado House. Gt<*ne«lcr 04533 C 54 I 

Trident Man. Fd 

Trident CrMn-Fd— 

Trident Prop. Fd._ 

. - Trident Eqty.Fd — 

0882 32271 1 TridenlRYcLF. 

t I Trident Money Fd.. 

I ■— + Trident Flsc'aJ FU. 

TrdnUBdJVuftlft. 

Gtlt Edged. 


King & Shaxson IM 

5ft CamhilL. ECft 01-0235433 

BondFd.JcExempC_tl97.95 1093W-083[ — 

- Next rab. day SepL 1 

GIU Bonds -0205 lzftN 1 — 

Govt See. Bd. |10Lb 107+H | — 


•“ Portfolio Fund.- 


10486 




Portfolio Capital— in 


Growth 8c Sec. Life Ass. Soc. lid.* 
United House, W. 1 L 01-2206168 

Flexible Finance _| 


Laugham Life Assurance Co. IM 
MlgdalHr-c . Fimbuty Sq, ECft_ .. 01-62SBS81 Eq.Fod. Augu5.ia." 


Coeiohm Haase, Chapel AxbWlon 000238511 J^d'bA'nk ^ 5 ^ 

August 11 | 798b | - r J — L3ndbnnkSes.Ar..lU8-5 I 

Outhse. Japbet Life Ask. Co. Ltd.* C&SSaporFimd-| £7553 
1 Paternoster Row, EC 4 - 

ssfe=H 
JSB*R==W 


Wdr 


T+uiehnm 'A" Plau-1 
Midns Bonds— 

♦Prop. Bond- 

Prop Unite (L1S1 1__ 

Wtsp (SP) Matt Fd 

~ For Life & Equity Assurance 
see C a uti on A ssuranc e Ltd. 



NPI Pensions Management IM , 

4 & GracecburrhSL, EC 3 P 3 HH- 01-8234200 
Managed Fund— [ 1 U .4 U 5 . I] — ..| — 

Prices Aug. ft Next dealing SepL.l. 

Norwich Union Insurance Group ' 
PO Box 4. Norwich NR 13KG. 060322200 

Sh.H, Aug. 13. -.-11445 15211 . 


1048 1105 +0J 

1255 -IS.9 

1U.7 1175 

. _ 1218 32H9 -0.9 

—Property PenJ. 156J 165.4 

JCoropjnT Pen. Fd. .[150.7 1587! 

Price* on “Aug. 16. ••■Aik. ft 
TWeeUyVeluatious. 


0512360822 ““HEffij 

Tyndall GnmpV 
18L Couynce Road, BristoL 

01^81717 gSWfe-l 


107ft 

112.8 


1244 

1310 



114.6 

120.7 


79.0 

133 

- 

117.6 

122.9 

Mlltl 

UOJ 

1161 


11L7 

117.7 


3 3.0 

355 


93.4 


10S-3 

114.1] 

— 


Deposit July 22 1 

O'seaslurMuty— -[i 


114 4 
638 


Vanbrngfi Life Assurance* 

41-43 Maddox St-Ldfi. WlRSJu.4. ' 81-450-1923 
Managed Fd. 

Equity Fd— 


|112.b 


FiitedInUfrcrt FU._ 
Property Fd 

Cash Fund 


1508 

1318 

117.9 

106.7 



— JPr.Fnd AugnK 18.(103.1 


Fx. Fd. August IB 
Nor. Uut.Aug.13_ 


1U6 


230J 


Savegnard Assurance Limited* 

Swan court. PH enfield. Hams. PtrsOd .3381 Welfere Insorance Co. Ltd .? 1 
Investm e nt Fond— . [1078 1138 | J- — The Lees. Folkestone. .9 ni. 0303 CT 33 G 


” Phoenix Assurance Co. IM 


Schroder Life Group* 
Enlerprise Route, Portsmauth. 

[U28 767.41 

.1595 


'O1-24S3B09 Guardian Royal Exchange % 


Royal Exchange. E.CA 
Property Bonds —[145.4 
Pufl8tmJUUts._ lift? 


01-2837107 


Life Assur. Co. of Pennsylvania 
38-42 New Bond St. WIT ORQ. 01-40383SS 

LACOP Units — 1816 .857) -1] — 

— i 


Flex. Aug. 1 

■1-5, King William SL. EC4P4HK- O1-62BB076 jSPaA.VgSy 17 - 

VJoillh As. [875 92-2J ... } — Pruplr^Aug. 17. 

Eb'r. Ph.Asit 1 53.4 t — Fuird fue. Adfc 17- 

Eb'r.PiuEqJL 1 59.2 62J| ._..J — Deposit Aug. 17__ 

Pens. Cap. Aug. 17- 

Provincial Life Assurance Co. IM gS.^SS.^ 17 "- 

222. Bishops ato, ECft 01*2976333 Exec. Pen. Are. 

Plror. Mimagfa F4J«8 1W8J f — Money Fund- 


16791 


131-41 

m J — 


1598 
1248 

lift* . , 
,1035 109.1 

144.0 1SL7 
1608 1M3 

3«-?S 
10835 
\1TJ ■ 102.9) 


Cop. Growth FUnd- 
♦ Exempt Flc^ J'd... 
' ♦Excmpl Prop Fd- 
0T03Z7J33 ♦ExpUnv.Ta Fd_ 

Flexible Fund 

lnv. Trust Fd 

ttlooc+ maker Fd. 

Property Fund— 


1572 

S72 

66.X 

946 

786 

939 

74.8 

65.9 


Windsor Life Assnr. Co. LkL 
1 High Street. Windsor Windo>r63!+S 

Idle In*. Plans. . 


Future Asnd. GLh._ 
Ret. Atsd- Pens. — 
Flex. Inv. Gronih — 


53 0 » 5581 , 

ailO.0 nn348 | — 

0552 — 

94.4 — j — 


89.7 


offshore: and overseas funds 


Albany jrtnui aunagemni Co. Ltd. Comhill Ins. (Guernsey) Ltd. 

PJX Box 157. SL Pater Peat, Goemaay 

1485] 1 - 


P.OBar 154ft Hamilton, Bermuda. 

Albany Fund Ud_.tSGJ.64 383) 1 — 

Arbirthaot Securities (CJJ limited 
P.aBox 12ft SL Boiler. Jersey. Q5M 25561 

“ — (Jersey J--+94JJ • 978] | L90 

... ■NcroaeauPE dnln- Sept, ft 
Eta sjiahTsL(co~mio- imH+iifi — 
Next sub- day Sept ft 
Australian Selection Ftand NT 
Marita OpporttmlU e&_c(o_l riih Young tm 
Outtwatto. 127, Keat sL ft^ney. 

UB« Stores- -| j SUSJ3 j J— -~! — 

- - - ■ Next sub. day August 1ft . 

aavne Erajtelles Lambert 
. Run de In Regcncc B 1000 Brussels 

ReataFundftF p.929 ft989| +SJ 851 

Bk-.of Loudon & 5. America Ltd. 
4fr8ft Quhcn Victoria SL.BC4. 01-2489822 

Alexander Fund — .1 5TJS782 I- — I *— 

. . Net asset value (August 1L 

Barclays Unicorn Int. <Ch. IsJ ltd. 
1, Charing Crdas.SLHelior.Jrs>-. 853428041 

fiSa+il 

Barclays Unicorn Int. (X. O. Man) Ltd. 
17bnnas5e.DoaglHLZ.aM. 0SB44856 

Unicom AasL Ext. .157 J 
Do. AusL Min BO-7 

Do.Grtr. Faclfir t-P*5 


IntBIanFd. July 25-J1363 
Delta Group 
P.O. Box 301ft Nassau, Bahama.*. 

Della lnv. Aug. 10-I5UELE U*l -- J — 
Dreyfus Intercontinental. Inv. Fd. 
P.O. Box N37ia Nassau, Bahafttas '■ 

NAVAog-10 IJDSIZJS H«|+fl8fl — ■ 

F. & C.' HgmL Ltd. Inv. Advisers 
1 -ftLaaronce Ptumtney Hill, EC4B (BU. 
01-023 4800 

Ccu.Fd.Aog.il — | XUS355 1 ! — 

Fidelity Mgmt. & Res. (Bda.) Ltd. 
P.O. Sox 870. aamiltoa, Bormnda. 

Fidelity AklAul —J 

Fidelity Int- Fund . 

Fidelity Par. Ed. — 

Fidelity World Fd.. 


Hanferos (Guernsey) Limited 'Klein wort Benson Limited Old Court Commodity FA Mgra. IM 

P.O. Box 88. St- Prior Fort, Guernsey 0481 28521 20, Fenchurch St- ECS 0I-6Z38MW FXJ. Box 5ft SL Jnliu's CL Gsenuey 0481 28741 


+081 

J “ 


Hapnt Management LUL KBF*rEMtFtf. 

305 Fu- House. Zee House 5LJ ‘ „ KBlatL Fund 5USU.42 

HongKong - (Ena: 01-283 3*31) KB Japan Fund— 5US2Z39 

HK& Pic. U. Tst _pHEl» 2JMJ J 3.40 Slgne: Bermuda— 5US4.40 

Oliver Heath and Co. (IoM and Gih-)ISS^KtDio!2l Ijao I _ . 

4.1riah Place. Glb.GKM5Inf.nau> 082482 3748 *KB act an London paying agents 

Warrants Fund (Xi. |4382 4863[ -i — Lmnont Investment BCngt. Ltd. 

Henderson BSM Mgemnt. IM 8SL George's Sl, Don glasTloSi 
P.O. Bov N4723. Nassau. Bahamas _ _ j4«wtJtnU»c — JM* M-OJ — -j 1550 


>SdcU^Sier.Fds_. 
Series A 


SU 51828 
SUS17.76 
5US3U5 
XU 512-21 


-DM 


4.19 X) C- Craqdty. Trust ^DL1A4 123_6| J — 

352 Prices on Aug. Ift Next dealing Ahg. 3L 
— Property Growth Overseas IM «- 

2J9 28 Irish Town. Qbmttar. (Gib) 6106 

186 US. Dollar Fund -I SIM I J — 

159- Sterling Fund 1 £100 I — A — 

— I: K*y«I Trust (CD Fd. Mgt IM 

its'only. P O. Box IM, Royal TsL Use. Jersey. 053427441 

R.T. InlT Fd. _B0sij6 mtl+CCTI _ 

R.T. InfL Fd J96JD 1008] -1-Oj — . 

Prices at Aug. 13. Next dealing SepL 1ft 
Save & Prosper (Jersey) Ltd. 

37. Broad SL, SL Heller, Jersey. 053420561 
Sne * Prosper InteroatJ 



Do; Inti. Income 34J 

Do.X. Of Man Tri W3 0 

Dor -Manx MucuiiU235 25 — , , 

Bishopsgate Commodity (Lin. Agts.) 
154-200, Bishopagate. EC2K4PE. _ 01-2838787 

SSSSiSE:?— = 

.Bridge Management Ltd. 

P.O. Box 50ft Grand Cayman. Cayman Is. 

N’baahlAug.3 1 ,VZft917 l 1 — 

PO, Bat m715. Nwtmi. HP. Minn a s. 
Nippon P. Aug. 11-|432J 45J5I ...-4 ■» 

BuUerfirld'Jtaanagemetit Co. IM 
P.O; Box IS5. HBaulton. Bermuda. 

SS!SSSl“BS5. ^a3±d ss 

• Prices at Aug. B. Next sub. day SepLlft 
Capital Inters rtional SJL 

S nje- Notre-Dam Xvxamboiiig. 

pltaUntFBitd_l 5US14.81 | J — 

Charterhouse Japhei 

1, Patcrtvwler Row. EC4. 81-2483009 

Adlropa , ,mga SMt-Oiffl 735 

Adi verbal- DM44* • i7ti *0 M 7.C 

Fraxiak MB81B 3LW -AS . §■« 

FnndK— 5«LiS 2US -0.M • 7.41 

ErnjjemrFuad— . Slisi® 25S-0JD —• 
.KSSUI 5531+058 325 


wilntnl' — n .1 £307 

Series BCPaciricI — j ttB 

SencaDiAnuAssj.l 0118 
FXR-S.T. Managers Ltd. 

I. Charing Cross, SL Heller. Jersey. 00429041 
First IntnL. ’ ■ - — 


BL’SUUJ U 6 MJ+ 163 ) — ' 


H--»a BSMJpnFd--grSHl.fi UN-..J — yJH* 

Prices on Aug- 1 L Next dnahng date Aug. 2 ft Unyds Bk. (CXI U/T Mgrs. 

Hill-Samite! I & Co. (Guernsey) IM P.O. Box 195, SL Holier, Jersey. ^ 0S34 27561 tlnLGr.Fd.Aug. IB. 
8 LeFehvro S. . NoM Cumw.GL Uoyd, O-^|^0 Zg A 2.90 tDlrFd.Aug.ft 

SSTEirsEi-i Sndsl Lloyds 

b ^ m . n -L. OVe ^ fcC aS . Fp ” d 1 Rue do Rhimc, P.O. Box 175. 1211 Geneva II 

37 Rue Noirv-Daine. tnembaurg - Lte>da Inti IneomegFBUI B 4 M- 85 W > 7.60 

NAV — U 63 S 170 OI-O.O 4 J — utETMalti -Way— (SZ 3 UW SElfl+LSOl 305 

lnfernstional Pacific Inv. lUngL lM M & G Group (ytfcXz) 

P.O. Box R237. SftPWSt, Sydney, Aust. Three Quay,. Toner Hill EC3B 6BQ. 0ME8 4588 


Target Trust Mgrs. (Cayman) Ltd. 
P.O. Box 710, Grand Cayman. Cayman tv. 

TCL ODsfa ore Cay.1|D.56& * 0.6171 1 — 

Prices on Aug. 1ft Neal dig. date Aug. 2ft 
Tokyo Pacific KoIdings'N.V. 

Intlmjs Management Co. N.V_ Curacao. 

NAV per share Aug. 16 SUSC9.06 
Tokyo Pacific HJdgf'. (Seaboard) N.V. 
InlimiE Management Co. N.V. Cars can. 

NAV per share Aug. 16 5US2&43 
Tyndall Group 0£34=7331 

Hamilton, Bermuda, tc St. Holier. Jersey. 
Overseas Auc. 1B_1! 



First Sterling 

First Viking ^Commodity Trust 
ft St-Ceorge-sSU Douglas. LoJf. OS 244 E 8 S 
Fd. Vile. Cm. 7 W . —1363 382*1 — J — ■ 

Free World Ftand IM. 

Butterfield Bldg. Hamilton. Bermuda. 

NAV July 30 1 SUSZS 8 J 87 [ —.4 — 

GLT. Management IM Ldn. Agts. 
Park Bar. 16 Finsbury j CU+ tir, Zamdon ECS 
Tel; 01-628 8131 TUt . 888100 
Hanagfawt Intern ail ouaf Ud. 
do Bit. nf Bermuda Front Su Homitn. Bmda. 
Anchor GJ ft Bdge_K 932 9371 M. 7 Z 
Do. Aust Up?-. »-9 — J — -J — 

Anchor IftJsy!rat_ 2 L«._i 24 Art — 
Anehor'B' Uolt* — . I PSSI fi BM+ 6 . 01 j 1-64 

Anchor lnLFd IsUSlB 4 M 1 +& 0 R L 66 

G.T. Brtnwb Lid. 

Bk. of BednocU Front SL, Hamlin- BaxJa. - 
Bnr P. F. Auc. 18—1 5 UBB -60 I ;;-Mj 144 
DaSU.FttAug.l 8 _p 7736 U 5 LM+ 7 .B IM 
Gt-SFd.Abg.18 [ - 6-23 |+0J)3t 080 

G.T. Management (Asia) ZM 
Hutcbbou Bra-, Hareourt Hd_ Hone Kong 
OTAsin FUAug,lB.[ffiKJ 58 7 .n)+ 0 OZI IM 

G-T. Management (Jersey) IM 
Royal Tst, Ha*, Cotomerift fit Heller. Jam? 
GTAfllaStrJg.Fd— [£ 9.71 MAIJ+flJTl — 
Hambro Pacific Ftand Mgemnt. IM 
2 ] 10 . Connaught Centre, Uoofi Kong 
Etar§f 4 JUltyi™TO 38 ft 83 


Jarelin Equity Tu..|SAZJC L95| 1 4.18 AttanueEx.Aug.17 

J.E.T. Managers (Jersey) IM ' 

PO Box 194. Roj-al TsL Hue. Jersey 053+Z74+I Inland 

Jersey FNtrol TOT., 11286 . , I48.M 1 — - (Accum. Units) 

As at July 30 . Next sub. day 


gust 31 . . 

Jardine Fleming & Co. Ltd. 

48th Floor. Connaught Centre, Hong Kong 
Jardine Estn.Tst.r.f 
Jardine J'nn- FdJt* 



£amuel Montagu Ldn-'Agts. 


tDIrJld. Aug. 
tJdneFE Auft 18^.- 
■Commd. auk. 19 ~. 

Sc pro Aug. 18. — , 

Sne A-Prwpex 
bOuniiel Cap. 

bdtannel Island 

♦Fxd-InL Aue. tfl 

Dealings tl 
Schlesinger Fnd. Mgrs. (Jersey) Ltd. 
P.O. Box 1 S 7 .SL Belief, JetSOF- 0 B 342 T 3 II 
SJLX-LScot. Lr — 194.0 99.81 „..J 6 00 

I Dial. F<£ Jersey. — [1B7.0 113. « J 3JJS 

In L Fd. Luxe tab |l0_7b uw| I) — 

J. Henry Schroder IVagg & Co. Ltd. 


(Accum. Uniis»_- 


(,4c cum. Shares) 

Gill Aug. 18 


3-Way Ixll July 22 

Jrsy. Alan July 22 _ . 


il ’£112 

LWs- 


Sl’SLS 7 

L 6 tJ 



MB 

7 J 5 ri 


£9 65 

10 . 35 , 

•»— 

97.0 

98 bid 

...... 

1030 

HM.fi 


SIS 2 J 6 

2 .SS 


U 4 

91.0 

M—m. 

9.50 

1000 



600 

600 

IftOO* 


United Stales Tst. ZntL Adv. Co.. 

14. Rue Aldringer. JLu+embourg. 
UE.Trt.Inv.Fnd.. | SU.SU.te J-D0JJ 
Not asset value August 18. 

S. G. Warburg & Co. lid. 

30 .GreafaainStrccl.EC 2 . 0 I-CM 4 S 65 


Car. Bd. Aug. 18 — 
Enersylnt-Aug-IB— 
Gr^ 3 Fd.Jaly 30 _. 


5US84S 
SUSX3 91 
SU57J1 


+ 8 J 0 S — 
+ 01 J 1 I — 


jardine J on- 

Jardlno sJi_At ... — , 
Jardine PhlP-Trt-t. 
Jardine FI eoLlnLt. 


'1 14, Old Broad Sl, E.CJS. 
[Apollo Fd. Aug. IS.KnUBS 
nq Bauled July 30— SHK9B3 
t«!il7Inlnl.Aug.Tl_ H31S9! 
3 in .117 Group Aug. 11— r™” 
JT^1117 Jersey Ang-U- 




67-10] +0-051 

» "J 

1171 
ft56 


02-5886484 SMUM. 


250 

X50 

227 

3.91 

050 


Chan 5 FdAng. LS .1 

Trafalgar July Sl 

i Asia K IuJv28^ 
Darling Fnd 



Singer & Fri edlander Ldn.' Agents 

20. Cannon SL, BIX 01-24SB846 


SRK25L7* 

SHK22856 
SUS1230 
SUS 12.41 

WAV Juij 2 L ‘Equrv. sufi4&4d. (Murray, Johnstone (lav. Adviser) 

Nm.t hub-day Ancvat 15 . 163 .HooeSUGla*C<n».C 2 . 04 Zt 221 SG 21 Dekaton da _____ 113(5652 fiuffl I 7.86 

For “Jersey Savings Bank" see *TSB U t&c sC Frt— I[sus2356 I JT - Tokj-oTS.At.g.16-1 5US2ftMl 2jS 

Trust fthatJffiera" j" Murray Fund-. — .1 SUS7.0S J — 

- mw itataia j IVAV Jals JL 

KrmpGee Management Jersey IM k'egit SJL 

1 . awring Croat SL Hcllen Jersey. 0534 Boolerard Koyal, Dmabourg 

Keyselrr Mngt. Jersey IM. [Bank of ’Bermuda Bdgs, KondBon. Rnnda. 

TO BoxBftSLHeUer. j««y.®ui0I-®fi7OTO) WAVAug.10— | '449 | +9J _ 


Warburg Invest. Mngt. Jrsy. Ltd. 

1 Charing Cross. SL Hrfier. Jsy. CL 0534 2 KM 1 
CMF Ltd. July 29 _* 

CMT Ltd. July 29 



P fi fl iPlcV 

Xeyralcx lnt ‘1 
Fonbelcx Europe — 
Keyrol**E«™i"S_, 
Japan Gth. Fund. — ( 
KeyralesJaMU — , 
Coal. Aerate Cap — i 


, _ SPftTte 
kS.99 7j 


IfBJS " 4il|-0iM[ 


3Qng-& Shaxson Mgrs. (Jersey) 

1 Charing Crow. SL Potior, Jersey. QS342KM1 

a- 4 “* 


Slater Walker Tst Mgt (Jersey) Ltd, 
oS5 i! Sn? 30EaU,St ’ stu ^ er - Jereey 

Growth Invert. IJ 47.9 2680 a 3 I 100 

IntnL Sta. ______ 157.7 62 . 4 ) _._[ ZJM 

wffiKt W ""nd-a 

Value Ang. U. Next dmliny Ang. 3, 

ftBCi- *- Sarinvert Copper Trust Mngrs. Ltd. 

352 Neptune inau. Ftad. Mgra. P.O. Box SB. SL Hdier. Jersey 053428128 

3 S 0 l, Charing Cross. SLKeiietJsy. 0534290U SuritreMCw.TSL.EMJB I 4 J 7 I+D.W — 

2.71 Jiniornational Fnd.tiSJl 26J9 J 4M 

•Aa at Aug. 1 ft Wert sub. day Aug. 20 . 

+&03I — [Old Court Fund Mngrs. IM 

'. 0 . 58 . SL JoHafls Ct. GuttricV . OWIEBSKl 

. ... sja 

.729 


Morals TaL July lft. £14 B 7 

TtTT AnC 12 

TUTUftAug -12 

World Wide Growth Management^ 
10 a, Boulevard Royal, Luxembourg. 
WrliLWidc GthJa.-l SUS 12 27 1+0011 


NOTES ' 


Prices do not include" S premium, where 
applicable, and are In penee uttiers txhcru'ise 
i cjj S caled. Yields Ishoun in List culuirm> 

allow focatl buying er.ponuv. a Otfered tjnccu 
include all expenres. b Today's prices'. 
C Yield based on odor price, d Erl i ruled. 
K Today's opening price. It Diorihutioc free 
of UL. ihh x uueted 'price includes all 
expenses, except agent's eommiwicn. 
"uae 


Wert i 


vj-d-julyao 0 5 
Fh.ADE.2___ 1281 
~ . Aug ] 6 _._ 97 A 
74July30_ 975 


Sunn vest Trust Managers limited 

ri _^ 23914 i Priro^indudS" all r^ca if 

Ttie Silver-Trust _ |94.l - 99Jf+-ftO| — bought throuch numaget*. r Froviras rtar's 

TSB Unit Tnut Managers (CXI IM 

BagoteUr Rd_ SL Saviour, Jersey 0534 73494. 

JS-B. Units -J 136 .S lrtOrt I 4 27 

ftiu&oa Aug, ML Next cub. d^y tag, 2ft 


price. V Net of t« on renlised c.ipiUil sain 1 : 
uBlesfi indicated by ♦. 9 Guurm«y jxeltL 
it Suspended. Jt Single premium Insurance 

bonds, f After subdirlucu. 

































4-5 29 
2.7 » 

52 31 
03 HO 

6.9 376 

33 

34 12> 2 
142 15 112 

25 S» 2S* 
4.4 37 {Wj 
33 H9»a 
23 26 
2A 107 
2.7 150 

2.9 n 

6q 75 
23 17* 9 

2.1 « 25 

41 35 

23 15 

64 42 

53 42 

60 46 

178 122 

43 33 

44 35 

130 84 

72*2 SO 
88 68 

95 65 

40 22 

66 53 

76 57 

HE 70 32 

• 15Jj 12 
78 W 2 

41 36 

561a 40 
88 71 

67 48 

57 38 

122 88 
47i 2 28*2 

96 75 

80 59 

51 43 

26 15 

103 ■ 78 

113 as 

17*2 12?2 
69- 48 

74 52 

37 23 

48 42 

32 20 

31 







134 
2S2 
82 

24 . 

130 96 

33.J 23 
35 I 26 
80 

& 
55 
71t 
16 
9 
38 
41 


*30 
43 
33 
25 
17 
22 
154 
11 
11 
380 
93 
55 
17 
6 
19 

Sfe 

3.91® 
3.9} ll» a 

5-Sr® 

'581 44 

46 
43 

47 
83 

6.8 461, 
5.0 A2. 
25 60 

1.7 80 
43 




imdgB.ujp. 



85 
56 
6.6 
8.1 
17 
35 
16 
7J. 
iao 
15.4 4.7 
86 6 
40 85 
1Z7| 39 1 
39 
6.0 
12.7 
9. 

102 
5.4 
118 


74 

S* 

130 
124 1 90 
45 | 36 
42 I 34 
17 
51<2 
16 
73 
116 . 

99 
34 
37 
28 
140 
293 
280 | 

11 ( 8 
12 8 
* 

114 
25 
44.. 

1A 
Z77 
£158 
134 

& 


127 
109 70*2 

25 17 

41 31 

12 7 ; 

40 27 

58 44 


"pf-iwia is 



olr. Dudley, 


£130 £103 
□29iz £104 
*2212 14 
65 50 

57 46 

65 51 

13ia 4*. 
65 49 

68 50 

62 43 

417 





65 

T 

in 
97 
42 
37 

12 

£ = 

70 

110 4-1 

29 

46 • 

19 



94 65 

95 74 

11*2 7 

35 23 

490 354 

55 41 

45 30 

72 56 

56 42 

87*2 72 
17 12 

58 4Pi 
10*2 7 

2W* ». 
50 4D 
41 23 

23 16 

65 51 

58 53** 

90 60 

95 66 

71 47*i 
74 55 

3.7] 31 IS 
* Mfc Wi 
4*1 £ 35 

40 19 

40 18- 

75*a 64 

311a 81a 

UR* &U 
62 47 

28 21 
84 48 

■ff 5 

138 109 
74 46 

85' 651a 
9 5 

24h 18 
63^ 18*a 

f?2 

31 2 

Z7 2JPa 
19 15 

118 64 

64 47 

S 33* 


67. 

IS 

31 
42 
8 ** 
45 
144 
11 . 

» 42 

76 57‘ , 

591a 49 
£68 £S2fe 
45 24 

24 151a 

70ia 49 
148 36 

52 28 

40 31 | 

60 45 . 

301* 19 
153 325 
5Ua 37i 2 
48 38 

3d 2 22 
160 122 
58 46 

47 24 

22 16 
49*a 37 
3Us ZL 
39»* 26 I 2 
66 52 




Pin.5W 

LplFUO. 






7, 388 
60 78 65 

60 40 32 

9.9 27 21 

*2 17l a 14 

7.9 50 34 

7A 200 150 
« 62 47 

♦ .M2 49 

255 92 65 

♦ 102 90 
382 112 86 

« 61 4% 

♦ 25 20 

30 17 13 

" 71 

29 
16 
Sa 

2B*2 


71 
265 
66 
62 
M3 
£64 
64 

38 -2 1253 
54 +V42.K 
59 .—1332 

41 23 

24 1 

202 . — 

+>2 


sal! 


lisagsg 






76c 
60c 
+i«| 96c 
+36 66c 
S2 

+3j | 88c 




S8 

& 
146 
22 

17« 115 
011 £77 
31 25 

jr?l 14 9 

Ml 3° 20 

3 0 52 36 

30 1 66 36 

21*2 16 
25 15*2 

57 36 

45 36 

64 48 

58 38 

89 -74 

23 16 

57 38*2 

39* 2 31 
28 20 
71 52 

21 14 

165 150 

20 16 
IS 14 
43 34 

80 53 

Si s 


V? 43 

I n 27 13 

30 1 67 I 46 

163 
38 

70 I 55 
54 I 33 
38 ] 26 
2.0 ^ 

35 iS 

is % 

JJ B3 

M 13 

II a’ 

» « « 

S H 

g S * 

K s 6 

|| 17 ll 
|| 48 3H S 
20 20 15 

To 29 19 

29 62 37 

I* 87 46 

!b 19 “ 

H « 30 

pH 34 12*2 

21 15 

35 36 

\\ 56 38 

iso 130 
2,7 49 30 

£150 £108 
37 36 

57 41 



iS ff* aft wn 







3* 

37 28 

32 23 

271; iB 
n* o*. 


26 

!»■ 

: 30 
137 
I 23 
43 
I 10*2 
: 15 
I 48 
,189 

I 43 24 

73 43 

64 36 

35 ZL 
44*2 30 

94 63 

42 17 
16 10*2 

97 75 
125 86>a 

24 13 

101 77 

46*2 37 
92 57 

23 33 

18 

98 80 

10*2 5 

22 14 

15 12 

39 26 

78 63 

70 52 

180 139 

43 32 

58 42 

13 10 

103 80 

228 
224 176 
! 23 17 

i 11 7 

! 44 31 

44 30 

12 6*2 

53 36 

32 18 

46 32 

12 6 

95 58 

95 72 

55 45 

6 if 2 

% % 

134 55 

41 24 

50 33 

13 9 

108 B8 
162 113 
15 12 

145 1» 
16- 4 

77 68 

62 42 

206 161 
62 46 

75 56 

31 22 

53 36 

7 3 

46 32 

8 5*2 

62 40 

43*2 33 




45 
5J 

78 19*, 15*a 

6.7 42 32 

66 125 S3 
7J 62 40 

u 31 a 

9.4 120 66 

5.7 50 35 

* 74 52 

£« «*2 
83 26 ZL 
Ml 85 37 

3* 



4 Gold So- 







68 40 

54 38 

49' 35 





r“® 

+i ua 

^4, 0.71 
fl 037 
— ' 0.8 
~~ a.4 


% I* 

« 

24 
120 
33 

■2 
95 
35 
118 


m 




103 

6.6 

Li 

43 
8.7 
26 
9 fi 
6.0 
7.4 
* 
66 
U 
i : 
102 
56 
41 
103 


41 
io*a 

* 1 14 

* 

6 
28 
33 
3.4 

93 




3l0 
68 
U 
76 
96 

70H '♦ 


1L0 

6.4 
46 
63 

5.4 
92 
* ‘ 

h 

eu 

84 

6.7 
14.7 

58 
14 

9.7 
62 

138 

5JJ 

a* 

53 07 
103 « 

67 26*2 
53 » I 19 

102 &5 i 75 
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raay. : ^^t^ ao 197# 

, , ' ; DlDC^Mih^faticd INSURANCE 

■ Z '1 #' ■** ' I S’ MSS* aJ*!. I | w „ |*-1 s |p 


TOOPERTT—CoBtiitned 


TTfUSTS — Confirmed 


7RUSTSM3<mtIiioe4 


- . if SfpWrt.hit5IWI.t «7*aL_:t. ■- t^Jr- I - 


CnlfiJsl PfE j fiW» tow) 


Wee I - Set |C»r Gr'» WE 


WW t |+ art Div | ITWI T WJ* | I* «| - DiT I 

High Lav | Slack Price! - I -Nr* |CVr|Gr'sf9jE| High UW| Enck Price f - | Set [i 


2.11 ] 2.11 4.6|Ib 31100 87 J.VJtifUnd Inc 5flp 9Z l-l 1 6.75 -HIO 1131 13.4 155. 122 Ser! 

_ _ \—l _ |l54 96 | Do OapiralMp.l 103 . 034 - — — 84 59 (Sl~?l 

♦025 ! - 1 0 8147 81 41 ] 33*2 lAmbra.-c Im Ibc.J 35 i 1 325 j 13 14 J 9.6 3iu a frecl 

— 78 60 I Do. 


27 Ito Cap .... 


■5. % Jaffiawohnu. ; M - : 227 * 12J f » 

i.t. toiwscaiKfc— 27 ...-. 2S7 1214.7 &4i£? *5° 

« ■) JanfioeKSHES. 312 +2 Q63e 23 23 190 fg 

. JentHwete..—, » . 10.49 24 9J b* **t- 

► i MwJiTtiUSjP 23 UdO.78 14 105 (82) .i/* 3ff 

i- Johnson Onr*. -1 33 . +1 232 .23102 62 i‘A fS 


Gen Arodeat 163 -1 i6 3S — 6.3 — 12 7 (itwncoarSp 7'* -% 0.13 14 2.7 36.6 85 70 Do.A.«*tSlH _ 74 ..... 

GuntionBarai- 194 837 — 66 — 39S 302 Hammerwm 'A‘_ 370 -3 4 52 1.6 19 50.2 42 2®i Aaglo-te w. lnv. . 2ffl* .... 

FfeatiHC.&)a>P- 407 .. 113 0 4 9 4 9 13.8 30 25 Hauler Isd.Tu.f- 30 13 — 6 7 — 3;- J .VagJoHeish Wp 32 — 

SouRobinsn-. I48 k 1552 * 58 * 216 185 Haslwrere I8p... IBS .. .. r266 40 2-2 133 50 46 DftUUM'itaOp. 4B ._. 

Horten (A.) Wp- 139 .Z. 247 4.8 17 105 W 102 UKLwiHKS_ 107 +1 0»c 12 18 28.8 55 45 toiumedwliic.. 45 .... 

U**IfcGen.3p-. 108 -3 4 65 - — 66 —193 122 Imry Properly 163 -4 ±231 14 ± — 33 29 Do.l.jpS0]> — _ 20 — 

Uss.4Gdwu.iep 106 *2 3 69 15 54 114 781* 40 IiterenroMan Ifip. 64 £l5 0.8 5.3 38.6 150 119 AiroIdv C$A1i — 144 .... 

Lwi 4-Vw.te - 94 -2 464 — 76 — 24 9 In* & PrHWRt - 9# ±L15 — 1 — 113 87 Ashdown inn 88 .... 


bnuattiiy a 344 -2 HOB 3bi 5.® 7.9 


: lulRelDl — j — _ 17 . — 4185 17 t — 

' ;* KslamuoglOp., 20 ...... 157 . 14 M3 91 

?"■ Kelsey Indi 48 263 33 8 6 53 

- K«iaeiJySni.Sp 15 -1 138. 19 J4J 53 

Kershaw lA.)5p_ 612^ 1181 -06 3 2 — 

Oeemm 180 436 5.6 3b 1.7 

Kodetat. 41 .._.. 133 33 SSI 94 

LCP.HWi. i. 68 ..... 3.9 16 8i 105 

'®U. LK-totfUntv^ 23 .....114 18 143 55 

■’ll LRC.lm.BJp— 42b« -1 3J9 6 112 * 

Lamsnolnds 66d ..... 25 14 ■B&MJl 

M Laulex 20 .1... J258 10 t — 

LemlTods 50p— 123 -1 559 34 64 7.0 

;t LewteahallSg.. 57 . .. _ 33? 23 9 0 45 

- t* LeBasfEdl. 61 *1 148 13 3 3.7 33 

J > 2 LrfHjffFotanep 36 143 £4.63102 

t ■ Lebus Barer — 34 . — 2.93 33 £33 25, 

: r • LeidlliiliSp-^ .26 - ....059 8.4 52 35 


40 26U American TniS 29 110 0.7 5.4 293 151 127 lTtdei 

38 2Si 2 0a-B . . 27 +:, - - — - 107 84 |Te» 

103 76 Anglo Am. Se-:« 77 1 2 -ri 2 2.35 U 4.7 10.2 52 35 

38J 2 32 Anglo- In:. Du .. 33 .... 26 0.9 12513.4 21 16> 2 

" “ - ‘ 74 ...^ - - - - 68 52 


«|MO ?2 Wilte.5p-I 94 | -2 454 7^-1 24 


it 226. 154 
ff 140 100 

T 7 250 176 
, 4 240 186 
jo 2 148 UO 

?]% ss 

To 282 218 


lM "™ «04 2H EfliiSI S ItoUikHnid 5p 77 40.89 1 Z7|~l!324!2 30 16 Dp.WirranU.l 16 " ..... — — | — |— I 95 69 

■Wt \™ W ISeJ* s 5 - 1 M. M Z-faf 3L S*Se““ S - 1 * K Mlir-IS S 


a^lOJ ?? J? Uennyn loied — | 24 1.59 1M10^145 42 


— U.u l.** c.i >0.0 vu.iv«nai:» - — — — — w ■* 

-3 4 52 1.6 19 50.2 42 28>s Aaglo-Scw. Ini-.. 2ffl 2 1.4 11 7.619.1 53Jj 41ij 

U -1,7-32 27 .\nflo Welsh Wp 32 10 1.1 4.9 28.4 £86 £69 

.. .. e2 66 40 2.2 135 50 46 DalSjVhtaOp. 48 ..... W*% 2513.4 — 57 45 

+1 U29c 12 28 28.8 55 45 Aithimedwlnc.. 45 .439 1014.7101 92 73 

-4 *231 14 ± — 33 19 DaCapSOp— . 20 — — — — 147 119 

iS 0.8 5.3 38.6 150 119 AiROlnv <SA!i_ 144 5.80 11 4.0 25.1 675 590 

98 I *115 - J — 113 87 AAdownlDv-— 88 ..... 13.05 U 5.4 26.7 57( 2 45 


Price | - 58 Ctt | Cr'a | P.'E 

123 -I a 4.1 U| 5.11282 

61i 2 +i a 155 La 3.6|35.fi 

M« z +L 175 OS 4.338.1 

61 +1 - — 1 — 

127l 2 7.0 121 8.4115.7 

86i 2 ..... 5.0 111 B.W15J 


ahdomi low 88 ..... 13.05 U. 5.4 26.71 57« 2 f 45 

llanuBalLlOp. 3&*t 0J5 S5| O.ol — 128 71 

Do. WamoU.^ 16 — I — I — I — I 95 I 69 


Pearl 5p^- — 196 -2 1024 - &8 - “J Laadhwetf^ 90 . .. tl61 

Plweoix-." — 200 +2 8.42 — 63 — Und5e«.5Dp_ 163 -2 4M 

PwWenl'A"— 110 US, - 93 - |“5 006 Da5|«Qic.fe. 029 -1 Q5W 

Pn w p UO . _ AA5 93 — £142 £93 Dn.B,%Caw.9l_ 009 -1 Q6K 

PnidentialJp- 116 -1 5.41 - 73 — ^ £104 DalO^Omr.W £117 -1 QIWi 

ScAimSp, 186 633 — 9.9 - - 2* L>»L>oii3Dp„ 50 . .. 2J2 


O S 2.8 70.9 49ij 36 AOwEleei 39 13 12 53 25.9 112 84 

14 « 26.9 95 78 Aiut.A loLiSOpi. 89 +3 2.1 12 3.7 33.9 371 2 29 

32F4 7 — 49' 36 Banker, lnv. .... 39 ■*«* ZO 10 7.9 18.7 222 171 

3.2 FS 9 — 41 33 Berry TruS 37l a 0ii2 10 23 603 14 11 

32F8S — 42 17»* Prop . ZU 2 -i 2 — — — — 86 68>x 


■1 QlO*y 32|P8S] _ ] 42 1171* teAdpscHePnm-1 21 
.... 1232 l LlJ 7.1/19 4jl40 hlO WsbopsgaJeTaJllS 


ISSCI* 300 " -H339 mI-70|13J 320 265 |LaidLpa.^a>c~ 290 +3 QZ5«t| 4> 25 ♦ 250 193 Ifctbf6<ki>n.Mp 195 4 8 12| 3.81333 5£* 431* 

# f To 282 218 ^*F5S«i£. 232 " tB» L7 58167 » 13** LnCHy W«t I0p. 151; . ... 0.05 - 0.5 - 118 85 „Do Coax _ 88 .... - — — — 99 42 

on I'e 113 84 Slfohoo* 96tf -1 1363 Z» 5.813.4 61 46** Lon Pror Sbp 10p 551* -1 2 t0.66 — 1.8 — £12 12 Brail Fend CrfE_ £12 .... — — — — 171 130 

I? ll 970 370' Sun AHUneeH.. 422 +7 164 — 60 — 62 4S Lon. Shop Prop . 56 ... 2 95 0.7 8.1 355 £93 £85 Bruillnc CrSL. £89 - — — — S6 

l* if o 98 66 San UXrSp 67 -2 12.79 — — S3 65 LanumHeLES 3)p W 2.06 21 4 0 18.4 15 5 BndgewarerlOp. S ...055 * 10.8 * 75 53-* 

St mB 70 695 rShoMEmR 750 _ 12 — 98 59 MEPC. 73 — . - _ - _ 38 25 BrrLAn iCa. 291* . ... 1125 1.0 6.6 H5 242 104 
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' - LepCroupIOp— 129 ...... 254 55 3.0 75 

l 2 Lessen Prods. 5p - 65xd — . 2234 _55 55 63 

r Ldnsetfflp. — 71al 254 - 4 5.5 4> 

S LighiLasJ^. 371* . — t2J» 3.7 9.5 77 

-. r LindMytWmsi 22.- — ■ — • — — 

■ [industries 61 .; 4.0 27 10.1 5.6 

V. • UptmOil : 27 -1 LO 0.4 5,7 713 36 

*• LoB.6nfaB.ere_ 28 -S* 375 It 17.9 43 305 

Vjp < [HKBAfr.]Sii !*■ ..— 1129 1014.2 5.9 30 

5 v LoagtmTrus— 34 33 * 15J * 9L 

| ;■ Iw i BMf Pamd-. 45- t!77 14 1Z9 63 69 

J. jEawJrBoiarSOp 146 t9.75 23103 58 E29 


4.4 11 63 243 £10 870 

48 12 3.8 332 57i* 431* 

— - — _ 49 42 

- — _ _ 171 130 

_ _ _ _ 751* 56 


421* 2.4 13 7.2 333 

18 187 10160 9.9 

. 55 - — - - 

421* -H* s3.62 11 13.1 108 
£70 +1* Q52% 10.6 05 — 

47 1.79 12 13.5 9.2 

73 038 — 0.8 - 

121 3.65 10 4.6 33.2 

nbuaeln».50p.| 590 003 14 27 445 

4512 354 10 12.0 127 

84 — — - — 

69i* 2.2 12 4.9 265 

921* 3.4 13 5.7 245 

84 a . — 275 11 58 28.4 

291* ...... 135 11 7.0 2BJ 

181 +1 685 * 58 * UK 

12 0.9 0.7 115 12.0 Hidh la* 

70 +1* 256 11 52 161 .~T, nnr 

900 02c — 01 — 710 J2BS 


m Japan's leader m ™ 

international £fCL , n?;es and 
imreilmem banking 

NOMURA 
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dollar premium. 

m ■Tap" Stock. 1 

• Highs and Lows inerted thus have been adjusted to allow 
lor rights issues lor cash. 

+ Interim since Increaaed or resumed, 
qn t Interim since reduced, passed or deferred. 

Z a # Tai-tree to non-residents. 
t JT? 4 Figures or report awaited. 

tt Unlisted securtto. 

,cn * 11 u,ne ot suspenrion. 

5 Indi caled dividend aft erpendlne serf p and 'or rights issue: 
8.7 cover relates to previous dividend or forecast. 

66 ** Free of Stamp Duty. 

5.9 4 Merger bid or reorganisation in progress, 
g.l 4 Not comparable 


' * 1 J Cover allows for coo version of shares not now ranking for 

dividend! or ranking only for restricted dividend, 
ka A Cover docs not allow for shares which may also rank for 

0 v m oil .-iiith dividend at a future dale. No P. E ratio usually provided. 
_Z "fl y Excluding a Anal dividend declaration. 

2?. (A? .♦ “-J * Regional pnee. 

46 j 2.95 0.7 9.9 n No par value. 

7 1 0.55 5.4112.0 a Tux free, b Figures based on prospectus or oihia- official 

estimate e Cents, d Dividend rate paid or payable on part 
. . of capital: cover based on dividend on hill capital. 

1 e Redemption yield, f Flat yield, g Assumed dividend and 

35 1. -...1 3.27 I L7I13.9 yield, b Assumed dividend and yield all or scrip issue.. 
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v 1 and yield exclude a Epectal payment t Indicated dividend: "■ 
cover relates to previous dividend. PE ratio based on la Lest . 
annual earnings, n Forecast dividend: cover based on 
previous year’s earnings, v Tax free up to SOp in the C. 
g w Yield allows for currency clause, y dividend and yield 

based on merger terms, z Dividend and yield include a 
special payment: Cover does not apply to special payment. 
RAND A Net dividend and yield. B Preference dividend passed or 

, deferred. C Canadian. E issue price. G Assumed 

£!, l -35 l^Sr ! * ,3 | T dividend and yield after pendine scrip and/or rights issue. 
190 [„....l±035c| 5JJ 4 B Dividend and yield baaed on prospectus or other official 
321* l+l, IZQWcl — I 52 estimates for 1875-77. K Figures based on prospectus or 

120 1—5 j QlDc I 22I 5.4 other ofDcfal estimates for 1076-77. M Figures based on 

prospectus or other official enri mates for 1878. N Dividend 
• and yield based an prospectus or other official estimates for 

RAND 1078. 0 Cross. T Figures assumed, tl Nb significant . 

Corporation Tax payable. Z Dividend total to dote. 
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Extra £50m. blow 


for Crown Agents 


BY MARGARET REID 


THE CROWN AGENTS the State- ing. contract management and other foreign currency deposits 

“e SSS&T 

"i" oraeree next month » t & ootaly. i. «niction with tta 


navinj: fared more diaaa.reua.ly = £ Agent*'. big mvolvemeuMn^ 


from its earlier involvement in 


the secondary- banking crisis than bave sold off for aTjd continental Pro- 

any other concern. ■ perty company, as well as against 

The 1975 accounts, due out A ™_. 1975 accounts wifi treat very large loans 10 tte stern 

irlv in SeniemhPr — shortly f* genlS . accounts^ Will rreai —ncera. 


early in September - shortly ^unhappy ha^«of tbeViro"^ PWergr «**«• 


after those of Kevser Ullmann «« ’ “""JV' [ 1 h.„kin« 
and United Dominions Trust in 51011 ml ° the 1x0,11,16(1 bankm S 


These provisions are likely to 
the Agents' end-1974 


the same sector — are expected a f£ ra fha??hev appear tcchSSl deficiency .of £jL6m. to 
in show that the Agents had to JJJPJ 1 realisation accou/t. where about £80m. after crediting 
seaside another £50ra. of pro- £ / llnito l m*-* 00 «*** 

visions against «s loans and m- . 00 w p wjans W1U m disposals. 

vestments. mnuneu. To mi ^ gap| Agents 

Added to the provisions of Vai*v ociive who already in December, 1974 

£130m. already made, this will TC1 J had an £85m. Government grant 

mean that the Agents will have This would leave the results — could ultimately need a further 
effectively written off £150m., or of the Agents’ regular business grant to cover the increased de- 
a very high proportion of their to be shown in the main ficiency of some .£60m., plus per- 
yjOOm.-plus foray in the earlier accounts. Last autumn. Mr. Cuck- baps £30m. more to provide them 
1970s into secondary banking and ney estimated that the normal with new capital — say £90m. in 
property. This is a larger amount business would yield a small all. 

than has bedn suffered by any profit in 1975: this may well now Any further grant is probably 
other group caught up in the turn ou t to have been some £5m.- quite a way off. however, since 
crisis in this field. £6m. it may be two years or so before 

Th,p Agents' policy since Mr. The purchasing business has the Agents, who are operating 
.John Cuckney became chairman been very active and deposits satisfactorily backed by Govern- 
in October 1974 has been one of from overseas — which are effec- ment guarantees, become incor- 
p r ogress i ve disengagement from tively backed by British Govern- porated as' a public corporation 
these ill-fa Led areas, and enneen- ment guarantees — are now at under legislation yet to be 
{ration instead on the purchas- around record levels. Dollar and passed. 


Plan to drop import tariff 
on drought-hit vegetables 


S.African riots 
spread 



another 14 lives 


BY GRAHAM HATTON 


JOHANNESBURG, August 19. 


BY ROBIN REEVES 


BRUSSELS. Aug. 19. 


.A PLAN for the total suspension move is going to have on 13 hours a day from next month, 
of Common Markorimport tariffs vegetable supplies and prices — if But the threat of a 50 per cent, 
on a wide range of fresh vege- any. There are no obvious large reduction in water supplies to 
tables hit by the drought is ex- supplies of vegetables outside the industry 'has been deferred for 
pvci-rt to lie announced to- EEC’s tariff walls ready to flood two weeks to September 15 for 
morrow by the European Cora- in. The suspension therefore most of South Wales 
mission. The suspension. wt;’>cn could prove little more than a Now only 75 companies in the 
would last until the end of Sen- gesture. • Blaenau Gwent area will face 

tember. probably will enuje into Meanwhile, the British Govern- major cuts from September 1 
force early next week. merit's latest discussions oh - because reserves in the Cwm- 

The list of vegetables to be prices in the drought are being reservoir seeving the 

included will he discussed on followed closely here, with locality are down to ]ust two 

Monday by an emergency meet- particular interest being taken wee ks. . * 

ing of the Brussels-based special in reports that Mr. Fred Peart, Pnncwlprotinn 
agricultural committee — made Agriculture Minister, is expected A/Uiiwucraiiuu 
dp of EEC officials and repre- to press for a further' 'green The authority says that most 
seniatives of Common Market .pound devaluation at qext week's ?f the companies affected, includ- 
ui ember countries — before emergency Cabinet meeting in ing the British Steel Corpora- 
gaiiitna final approval. order to alleviate farmers' diffi- tion's Ebbw Vale works and six 

Suspension of the tariffs— cullies- bv raising pfices for National Coal Board collieries, 

ranging at present between their produce. wuld achieve savrap, without 

10 and 20 per cent.— should ex- Any green pound devaluation IKIH**? t*?' ?°. n ‘ 

tend to most field vegetables would he welcome to the Brussels nJ^iSuiSEi-^nt^hE 

such as peas, beans, carrots. Commission since this year's ?°^ v S pan ^ ” &. ot b 
onions and cauliflowers. Import sharp decline in sterling has “i ® 

m SS."" EK 

Argument K JSSMSS 

of selected salad items such as devaluation, be could call for water upstream be tween Hunt 
cucumbers and lettuce. The ho 'emergency meeting in early ' ™“K 

Dutch in particular, want EEC September of the Common reservoir, me seneme wouiq 
lanff protection to continue no Market's Council of Agricultural 

salad crops, but the Germans. Ministers. Alternatively, he may . Milk produced by dairy firms 
supported P by Luxembourg, want wait until the scheduled meeting X?'** ! I*,?! ™ b 

it lirted on some salad items. of the council on September 20. was more than 5.6m. gallons 'ft* 

But the tariff suspen-ion will Arthur Smith writes: The Welsh than 12 mouths earlier, accord- 
nut extend to tomatoes, since National Water Development jng to figures issued yesterday by 
supplies are considered ample. Authority announced yesterday the Milk Marketing -Board. The 
nor will it apply to the major that cuts" to lm. consumers are situation is bound to deteriorate 
temperate fruits such as apples, to be extended to 17 hours a day the dry weather continues. . 
pears and peaches. from Monday. A further 115,000 Saving it on paper, page 13 

It is not clear what impact the consumers will face cuts of up to John Cherrington. Page 23 


Proportional representation not 
recommeneed for Strasbourg 


BY REGINALD DALE, EUROPEAN EDITOR 


A COMMONS committee has re- within the U.K. should be pro- plete ass of itself in the first 
jeeled proposals that British portional to population, with election. Mr. John Pardoe. 
members or the European Parlia- some allowance for Scotland. Liberal MP for North Cornwall, 
ment should he elected by pro- Walft and Northern Ireland, said the Labour Party was mad 
portional representation when partly by rounding up and partly to go along with the first-past- 
first direct elections to the to allow for the large size of cer- the-post system. 

Strasbourg Chamber arc heJd in tain areas and the scattered Mr. Thorpe said most Scottish 
L978. In its second report, nature of their population. 'seats would go to the 

published yesterday, the Select The committee says that Nationalists, the Conservatives 
Committee on Direct Elections unless boundary commission pro- would take almst all seats in 
recommends that the first-past- cedurcs are shortened it might England, the Labour 
the-post system used in alt well not be possible to meet the would probably end up tn a 
Parliamentary elections should target date. It suggests that minority although in Govern- 
be retained — at least for the first there should be provision for ment, and the Liberals, unless 
European poll. only one round of local repre- polling more than 8m. votes. 

But the committee gives a sent □ lions and inquiries Instead would have the largest Liberal 
warning (bat the Government of two. “It is undesirable that vote in Europe with no seat at 
will have to pass enabling legis- the U.K. should h e seen to lag all in its assembly, 
lotion by the end of February behind other EEC countries in The National Committee for 
if Britain is to meet the com- the election of its represents- Electoral Reform said the pro- 
munity's Muy-June. 197S, target twes to the assembly.” posal meant that Britain would 

date for the first election. The . have a lopsided membership in 

Bill would have to include pro- ‘Lopsided ’ ‘be assembly which would bring 

visions for the allocation or seats the assembly Into disrepute in 

inside the U.K.. tbe electoral The committee s recommends- Britain and Britain into dis- 
system and the terms of reference tions were attacked by the repute in Europe 
for boundary commissions. Liberal Party and the recently p ' 

Out of the SI British seats in formed National Committee for ruiISEL? 
the 410-member assembly, the Electoral Reform, both of which a. 

committee recommends that Eng- favour proportional representa- 

land should have 66. Scotland tion. Mr. Jeremy Thorpe, former 6 ’ f - omr>u>nt 515. SO. 
eight. Wales four and Northern Liberal leader, said Britain was JUp ‘ 

Ireland three. Allocation of seats, being invited to “make a. coni- . Editorial comment. Page 14 


CROWDS OF Blacks rampaged- ’ Violence flared up yesterday 
through the black suburban afternoon when pbpils of- tbe 
streets of Pori. Elizabeth to-day, Kwazakhele High School 
stoning and burning cars and marched from their school 
buildings in a second day of anti- grounds towards the WoHson 
Government violence- in Which at stadium, a major sports centre, 
least 14 persons have died. where they were joined by 
A police spokesman said tbe adults, 
rioters were “still active" in the Damage in Port Elizabeth has 
segregated suburbs of Brighton, so far been estimated at 
Zwide and Kwazekele. He said R600.000, but this figure is ex- 
23 blacks were wounded and 31 pected to top R14m. after 
arrested in violence m which further assessment 
police fired on raging crowds. 

According to imbffiriai esti- D,acK power 
mates tbe death toll may reach Meanwhile, police are con- 
20. The latest official death toll turning to round up- blacks in 
brings to 231 the -r umber of their bid to smash .tbe Black 
persons killed in about two power movement. Following tbe 
months. detention earlier this week of 

A pall of black smoke hung Steve Biko, former leader of the 
all day to-day aver the suburbs Black South African Students 
where 17 buildings have been Organisation (§ASO). Police 
destroyed by fire since the riot- to-day arrested five University 
Ing began on Wednesday. Liquor of Natal -Medical students, 
stores. Government- buildings, a Among those detained .were Mr. 
post office and a bank, a day bos- Mji. immediate past-president of 
pital. a clinic and eight black- SASO and Mr. Dube, chairman 
owned shops were jutted police of the Happy Valley Clinic Com- 
said. • * • . mi tree. 

Tbcy said two schools were In SoweLo. the police search 
also burned down. The town- for Mr. Tsietsi Mashinini. presi- 
shlps have been closed off by dent of the Soweto Students Re-' 
police who to-day brought in rgr presentative Council, continues. 
Lnforcements to help contain tbe In Durban police detained at 
unrest least six more people in an ex- 

As reports of the killings tensive wave of arrests linked 
reached here, Mr. Jimmy with the black unrest 
Kruger, tbe Minister of Police, • Later the Transvaal Chamber 
claimed in an interview that bis nf Industries, representing the 
men bad broken the back of the hub of South African Industry, 
disturbances. “ Indications are recommended in a document sent 
that the riots are dying down te Mr. John Vorster, the Prime 
because we have got hold of Minister, a radical improvement 
most of the organisers and in the status of urban blacks to 
leaders," he said. remove the "simmering dis- 

Mr. Kruger’s claim was echoed content" which had_ since June 
this afternoon by a top police led to bloody riots in the town- 
officer. Brigadier Krie'l, who said ships. 

he considered the Port Elizabeih The 26-page document, drawn 
outbreak “the final throes of up by a committee of leading 
i he i raresi which has disrupted industrialists, recommends 
South Africa for nearly two manent not migratory, workers 
months.” 'and higher wages. 


Jaguar strike looms 
over paint shop move 


BY TERRY LODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


INDUSTRIAL action at Bntisn possibility of an all-out strike 
Leyland's Jaguar works at next week if Leylaad does not 
Coventry .looks likely to be in- meet the demand., 
tensified in the wake of the com- Leyland argues that its deci- 
pany's decision to site a new sion lo go to Castle Bromwich 
paint plant in Birmingham. justified an tbe grounds of 

For several weeks Jaguar economy and flexibility, 
trade unions have fougbt to Estimates of the cost of . .the 
keep " tbe companv's painting alternative site at Jaguar nave 
facility on the Browns Lane site been as much as £20m. and while 
in Coventry. But the £12m. con- this figure might be unrealistic- 
tract awarded yesterday to Otto ally high, the u^e of existing 
Duerr U.IC, a British subsidiary facilities at Castle Bromwich 
of the German-based company, will apparently bring the prices 
means that Leyland Cars is down substantially, 
determined to go abead with • Castle Bromwich will also oe 
plans to rationalise its vehicle “rare central geographically to 
painting Leyland s. needs, so that the 

■ . paint plant could be used for 
Flexibility assembly .operations other than 

J Jaguar. Leyland is planning a 

■The Coventry paint shop throughput for the new site of 
workers, wbo have already im- about 2.000 vehicles a week, well 
posed an overtime ban, have above the 600 that Jaguar make, 
also demanded a public inquiry so there is a clear intention to 
into the move to abandon paint- use it for other cars too. This 
ing at Browns Lane' before would be more difficult to do 
September 1. . There is a clear this from the Jaguar site. 
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up 



There was still/ a- certahv 

T u f to /index fell 2 . 3 to 3735 

gut-edged m^rkeryesterday that , 
the. ' authorities ' might, try to 
whip up a Uttie enthusiasm by.' 
declaring' the long' tap to- .be 
exhausted — there is probably; 
less than .£i50m. left— and 
launching a new one this after- 
noon. But the market remains 
lifeless, and the further rise-in:' 
the Dutch bank rate yesterday - 
does not help- to provide the 
right kind of background. 


underperformed the 
market over the 
months. 
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Distillers 



Increase in Stocks 


1970/1 Tt2'm # 73# T MST5A 


London Brick 

• London Brick held 
44p yesterday. But 
are. ncarly a third b 
1976'peak and' there- 
in the latest interim 
which show a rise m 
to £5.89 tn. pre-tax fr 
to June — to suggest . 
not nearing the top t 
cycle. Group delivent 
arer.'up 5i per cent, 
in line with the indu 
and output is current 
at about S8 per con 
capacity, against Li 
than 60 per cent, at 
nin'g of 1975. And 
volume ' sales to b- 
cuyrent levels fur t 
1976:- But the lot 
forecasts point to.. 




Distillers 

There are- welcome hints Of: 
a more _open approach , in the -■ 

Distillers’ report— especiaUy hi • 
the statement of current year, 
prospects whitfi; in . contrast 

“with some optimism” 

the balance sheet confirms that a nd Hoectet confirmed 
there has been a substantial that Europe is encountering a J 

turnround in liqtiidity:- Where* similar pause in the upturn. ^ an a tentIl for *r!' 
as spending oh fixed asseits;a4fl: Second quarter" -profits ' of quarter, 
working capital in 1974-75 out- Fls^.3m. from Akeo were Private housing i 
stripped net «»sh flow by ovnr sharply down- on .the .first . 60 per cent- of LB’s 
£40 m. the group generated ‘Piarter’s Fl&2h6m. and the the group reckons 
£16m. more tbi n it spent durinr company says net proBts for the provides a cushion 
the latest period. Coupled with w “ 1 . ■ substantially near-term outlook t 

£6ra from BP share Sales and below" •initial expectations, starts since the pub! 
£38m. of medium and long term The problem as always for /Aka likely to lead the 
loans.- this has boosted liquid ^ exposure to ®® n \ In fact LB can probi 

funds by £56m., leaving net cash fibres- Capacity utiyisa- with profits of £E 

of £S7m. at the year end. « in textlle yarns rose from, this year: • But the 

Thp itT>nrAWA . 50 per cent, in The first half of stm looking for lew - 

The extent of the improve- ig - g t(> 7$ per cent., and in £9.8m. m 1977 so a 
ment seems to have caught DC3L. industrial yams- from 64 per p / e 0 f 41 might rise 
by surprise, since it Is now only m a* ner «, nt Even so S'LV.. 1.-!: J,!r 


, .. cent. to. 86 per;cent. Even so nnints on a two 

takin- up the £15m. feed nite Afa0 is stm bc , ow cos t Ktlni the shL 

portio" of its original S5m „ tht fibres side . where’ it lost S:Z 


facility from the ^CI. Pa! "t. c> ^ Fls^Vm. m the secaotL' quarter. 


the explanation is the downturn 


cent:, and- then 

. . __ cover, aithongh 

in thru* trade, which meant ^*SSttj£Lg:Jl&£ 

tbat d . ebt ?5 s would not he able to breakeven.:... See also Tagi 

It has had little success in rais- . ■ • 

ing prices so far and is waiting Lonrfao 


ally despite the big duty in- 
crease. But the cut in product 


fihp.'SarfliSB'.'SB figures 


and fonneroutput jevelaare nnt reCent JW0 . per cent, price 


“ ,or ‘tzt, h tsas s sr* 

Bisewhere. the »Mp h« uvIraSd^ di about a tenth-w,, 

given its initial- Sandilands Eur0 pean fibres ahdon the stii> mean that the sha' 
Accounting estimates . which, j ape ltg 47 ^ growth in down another lp ys 
sfmewhat fiukishly, are quite first ^ -profits to selling at just about 

similar to the purchasing power DM075m. on a' rise of 18' per current- year earurai 

JWK2* BP C C enL- » sales, looks promlEteg. '-’This low rating 
priate tax adjustments, the BUt the g r0 wth was coneen- l-eflectio” of the gm 
dividend would just ^e trated almost entirely in the performance but 1 of ^ 

under this treatment, which first q Ua [rter and the second ment style, which si 

quarter figures show little' fur- further profits pfos 
ther" progress. . Production - at " hot by itself be epo . 
the- German parent rose a few suade-the institution 
percentage .points, with dyes, their attitude to th 
fibres- and plastics leading the the. foreseeable . fuU . 
safes growth. However, further has created great 
appreciation of the DM abd a among its sapporte 
The U.S. ehemical majors steady /rise in wage costs- has will come under st--. 
gave the first hint last month put pressure on, profits. AJi of stock market contin* 1 
that the recovery in the world which goes -to' .-explain'' why it the <*«ld shoulder 
chemical industry was slipping Hoechst shares have markedly . - See also Pag 


would also Increase the book 
value of stocks (£426m.j by 
£150m. net of deferred, tax. 




See also Page 19 


Chemicals 


Shell nears decision 
on £20m. expansion 


Weather 


BY RHYS DAVID 


SHELL CHEMICALS <U.K.) is Shell. BXL, and Monsanto, 
thought to be close to a decision The proposed expansion of 
on a 70,000 tonnes-a-year. expan- ethylene capacity:— the feedstock 
sion of its low-density poly- for polyethylene— is separate 
ethylene, ' LDPE, facilities at kom another scheme also being 
Carrington. Manchester, at a cost considered by Shell for a new 
Partv 1 of more than £20m. " - ethylene plant to be built, prob- 

* ' A parallel scheme to increase -? bl y,®t Carrington, or at Stanlow 
ethylene feedstock capacity at ,n cnesnire. 
the same site hy 60,000 ton ties, r 
by relieving a bottleneck at an LUSSCS 

existing- plant, is also being Tbe company has been con- 
considered. . . - sideling this- project — which 

Shell confirmed yesterday that would probaWy involve a 450,000- 
it had submitted the Carrington tonnes plant costing well over 
scheme for planning permission £150m. — for some time, but 
to Greater Manchester -Council, after losses in three of the past 


Continued from Page 1 


Ford’s running mate 


ever, called the President this t am sure that this is not the His comments, and others in 
morning to congratulate him way the Vice President should the same vein from his suporters, 
and to say that he was not sur- be chosen and we must- change were someway removed from 
prised at the harmony he had it for the future.". what -happened in the small 

detected in tbe Republican Similarly, Mr. Reagan's ap- hours of this morning, 
convention. Mr Carter, of pearance before his own sup- When the President drove over 

course, is warning his own porters this morning, just a few to w JJJ ReaSffs hotel to mn- 

forces against complacency and minutes before the President ui> Satulate him on a Rood flSht. 

his comments must been seen veiled Senator Dole, was note- praise Mobilities Snd to ££ 

in that light worthy forits continued commit- da^hiso^ffiophlral-S 

senator Baker, for example, ment to the conservative cause n - lty wjn, ^ Reagan and to say 
implied unhappiness at the Vice and fbr the complete absence of that he would be welcomed in a 
Presidential selection process, any mention of President Ford. Ford Administration he 
** It was the result oF give and “Th cause goes on." Mr. apparently did not offer Mr. 
take and various negotiations Reagan, visibly moved and with Reagan the number two spot on 
between factions in the party his wtfe in tears, said. “ It's just his tickeL something dearly 
and that's - the way the slot one battle in a long war. Nancy wanted by probably the majority 
machine works." Senator Baker and 1 aren't going to go back and of Republicans at this conven- 
said. “It's OK with me. But sit in . a rocking chair tion 


though the project is still' waifc- four years needs to convince the 
ing 'for Board approval. main Shell Board of the^ pru- 


or Board approval . main Shell 

U-K. demand for LDPE, widely dence-of such a scheme. So far 


used io the packaging industry, this year, with chemical prices 
is expected to increase by 50 per and demand higher, Shell, has 


UJS. TO-DAV 
VERY- WARM and dry. conditio ns 
will persist in - most places 
because of an anticyclone. After 
low cloud and mist or fog patches 
clea rin some central and eastern 
areas, it will become minny. Max 
temperatures from 2iG (70F) in 
Scotland to 2fiC (79F) in 
southern England.'- . ' 

Outtalk: Dry, sunny and very 
warm. ' * • • 

Liehling-up: London 20 43. Man- 
chester 20 57. Glasgow 21.13, 
Belfast 21.16. 


BUSINESS CENTRES 


cent, by 19S0. Current capacity made £2.Sm. profit on its U.K. 
I'in Britain is around 475.000 chemical operations, 
tonnes, with consumption this. -The more modest revamping 
year expet ted ' to reach 380,000 exercise would aim at producing 
tonnes, compared with 350,000 60.000 tonnes more from an exist- 
tonnes in 1975. ing 150.000-tonnes capacity ethy- 

Apart from Shell which al- lene unit. It is reported by the 
ready has a 88.000-lonnes weekly. Chemical Age; to be 
capacity plant at Carrington, the under study /or Shell hy Lum- 
othef, U.K- producers are I Cl.', mus Nederland. 


Rush of freighter orders 
boosts British yards 


BY JOHN WYLES. SHIPPING CORRESPONDENT 

A SURPRISE surge of orders cLw.L won over tiie three month 
gave . British shipyards an almost period were a vital contribution 
unprecedented. 10.9 per cent, of to fast shrinking order books 
world orders for dry cargo ships for several yards who. are going 
placed between May and August, to have difficulties maintaining 
according to unofficial figure* employment over tbe coming 
published yesterday. months. 

Aithongh British shipyards These figures have been com- 
would dearly wish this trend to piled by Fairplay International 
continue, the volume. of ordera. Shipping Weekly and are broadly 
is. generally regarded as freakish .in line with the recent Ship- 
and unlikely to be continued, on builders and Repairers National 
an annual basis. Nevertheless Association's statistics for . the 
the 19 ships totalling 276^50 April-June quarter. 
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HOLIDAY RESORTS. 


Ajaccio 
Algiers 
Biarritz 
Blackpool 
Ronfcau 
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New: mine 


THE NATIONAL Coal Board is 
planning to start, open-cast 
mining on 40 acres of land at 
Ebcb ester, Co. Durham. It is- 
estimated that the site will pro^ 
duee 3m. tons of coal, over the 
nett nine years. . 


YOUR COMPETITOR, 



-ii. 


!!. 


WHAT MAKES THEM Tt 


’ V; \ " Some of the most valuable lessons you learn in bt 
are .a^tfie .expense. of your .cprnpetftors. 

If th^ make a mistake and you fed out aboutit. y 
avoid the same pitfalfSrOr ifthey're succ^sful, rt^Jusf ■ 
._ rrnfjgprt0Vrt tb fii^d out why . / ■ •-./ 


* . 


doing is by read ing the investdrs Chronicle every week. 
’ In our Cwnpahy'Ahalysis' section, for example, yot 

a thorough and Jrrfbrmativehreakdown of company per 
id all areas of the business sector .... . ,-L- - 


.profit arid loss accounts balance sheet s'are extradt 
. allowyou to makeacCiiratermter-comparty comparisor 
provide a weekly comparativestatistical analysis of asp' 1 
industrial or corri’mercial sector. This week, the textile ircjjj, 
iscaifered.' . • . ,,k 4 IfCti 


VbtStl gei a better insight irrto.atf the companies t fi ' 
your business, competaorSiSuppliersand customers.th. 
•^bulfffrom any otj^.ixibljcatlofL . ' ; ■ _ - { ' 



To stay alive-ia buslness r ^tay ln toi 


KoOTUfffrf *1 tfw rtst 0«cv. %mted by St. acnwirn West fcri ' 
W'lM FUMWCinI Times. Hi..' -BraeKoo Rouse, Cwnon ' Street. I*"*® 
» 6 ‘ flaw 







